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.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

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Q  )DOO]DKO
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15:  1RUGUKHLQ:HVWIDOHQ
g319  gIIHQWOLFKHU3HUVRQHQQDKYHUNHKU
g639  gIIHQWOLFKHU6WUDHQSHUVRQHQQDKYHUNHKU
g9  gIIHQWOLFKHU9HUNHKU
SD  SURDQQRSUR-DKU
3NP  3HUVRQHQNLORPHWHU
3NZ  3HUVRQHQNUDIWZDJHQ
5()  5HIHUHQ]V]HQDULR
55;  5KHLQ5XKU([SUHVV
61)  6FKZHUH1XW]IDKU]HXJH
63)9  6FKLHQHQSHUVRQHQIHUQYHUNHKU
6319  6FKLHQHQSHUVRQHQQDKYHUNHKU
W  7RQQHQ
7-  7HUD-RXOH
WNP  7RQQHQNLORPHWHU
YJO  YHUJOHLFKH
956  9HUNHKUVYHUEXQG5KHLQ6LHJ
::)  :RUOG:LGH)XQG)RU1DWXUH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 =LHOVHW]XQJXQG$XIEDXGHV%HULFKWV
:lKUHQGGLH&2(PLVVLRQHQYRQELVLQ'HXWVFKODQGLQVJHVDPWXP
EHU3UR]HQWJHVHQNWZHUGHQNRQQWHQJLQJHQGLH(PLVVLRQHQLP9HUNHKU LQ
GLHVHP=HLWUDXPQXUXPVHFKV3UR]HQW]XUFN*UXQGKLHUIULVW LQHUVWHU/LQLH
GDV:DFKVWXPGHU*HVDPWYHUNHKUVOHLVWXQJGXUFKGDVGLH(LQVSDUXQJHQGXUFK
9HUODJHUXQJDXINOLPDVFKRQHQGHUH9HUNHKUVWUlJHURGHUGHU(LQVDW]HIIL]LHQWHUHU
0RWRUHQXQGNRKOHQVWRIIDUPHU.UDIWVWRIIHZHLWHVWJHKHQGNRPSHQVLHUWZXUGHQ
:HLWHUH8UVDFKHQ IU GLHVH(QWZLFNOXQJVLQG YLHOIlOWLJ(LQHUVHLWV UFNHQ LQGHU
6LHGOXQJVHQWZLFNOXQJ:RKQHQ$UEHLWHQ)UHL]HLWXQG9HUVRUJXQJVHLQULFKWXQJHQ
LPPHU ZHLWHU DXVHLQDQGHU ZRGXUFK OlQJHUH:HJH HQWVWHKHQ GLH YRUQHKPOLFK
PLWPRWRULVLHUWHQ9HUNHKUVPLWWHOQ]XUFNJHOHJWZHUGHQ$QGHUHUVHLWVEHJUQGHQ
VR]LR|NRQRPLVFKH$VSHNWHZLH(LQNRPPHQVHQWZLFNOXQJHQXQG9HUlQGHUXQJHQ
YRQ/HEHQVVWLOHQZLHGLH]XQHKPHQGH,QGLYLGXDOLVLHUXQJHPLVVLRQVLQWHQVLYH0R
ELOLWlWVPXVWHU
+LQVLFKWOLFKGHU1RWZHQGLJNHLWHQ]XU5HGX]LHUXQJYRQ&2(PLVVLRQHQZLUGGHU
9HUNHKU]XQHKPHQGDOV+DQGOXQJVIHOGLGHQWLIL]LHUWLQGHPHEHQIDOOVK|KHUH%HL
WUlJH]XU5HGXNWLRQGHU&2(PLVVLRQHQJHOHLVWHWZHUGHQPVVHQ.RPPXQHQ
VLQG LP5DKPHQGLHVHU'LVNXVVLRQHQHLQ]HQWUDOHU$NWHXUGHQQHLQHUKHEOLFKHU
$QWHLO GHU&2(PLVVLRQHQZLUG LQ%HUHLFKHQ YHUXUVDFKW GLH LQ GLH GLUHNWH=X
VWlQGLJNHLW GHU .RPPXQH IDOOHQ XQG LQ GHQHQ .RPPXQHQ VHOEVW 0LQGHUXQJV
PDQDKPHQ GXUFKIKUHQ N|QQHQ (V LVW RIIHQVLFKWOLFK GDVV DOOHLQPLW GHQ DXI
(8%XQGHVXQG/DQGHVHEHQHXPJHVHW]WHQ.OLPDVFKXW]PDQDKPHQGDVYRQ
GHU %XQGHVUHJLHUXQJ JHVHW]WH 5HGXNWLRQV]LHO YRQ PLQXV  3UR]HQW &2 ELV
 ]XPLQGHVW LP 9HUNHKUVEHUHLFK QLFKW HUUHLFKW ZHUGHQ NDQQ 8P GDV *H
VDPW]LHO GHQQRFK ]X HUUHLFKHQ PVVHQ DXFK DXI .RPPXQDOHEHQH YHUVWlUNW
0DQDKPHQ]XP.OLPDVFKXW]LP9HUNHKUGXUFKJHIKUWZHUGHQ
'LH 6WDGW .|OQ LVW PLW LKUHQ HLQH 0LOOLRQ (LQZRKQHULQQHQ XQG (LQZRKQHUQ GLH
YLHUWJU|WH 6WDGW 'HXWVFKODQGV XQG JU|WH 6WDGW 1RUGUKHLQ:HVWIDOHQV 'HU
5KHLQPHWURSROHNRPPWGDPLWHLQHEHVRQGHUH%HGHXWXQJXQG9RUELOGIXQNWLRQIU
GHQ.OLPDVFKXW]]X'HPHQWVSUHFKHQGKDWVLFKDXFKGLH6WDGW.|OQDPELWLRQLHU
WH&20LQGHUXQJV]LHOHJHVHW]W GLH LP)ROJHQGHQGDUJHOHJW XQGYRU GHP+LQ
WHUJUXQGGHU&25HGXNWLRQV]LHOHDXI(8XQG/DQGHVHEHQHEHZHUWHWZHUGHQ
 6HOEVWYHUSIOLFKWXQJHQGHU6WDGW.|OQ]XP.OLPDVFKXW]
6HLW  LVW .|OQ0LWJOLHG LP Ä.OLPDEQGQLV GHU HXURSlLVFKHQ 6WlGWHPLW GHQ
LQGLJHQHQ9|ONHUQGHU5HJHQZlOGHU]XP(UKDOWGHU(UGDWPRVSKlUH³+HXWHYHU

YJO8PZHOWEXQGHVDPWG
YJO+XQHFNH%HFNPDQQ+HVVH
YJO%08
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

ELQGHQVLFKPLWGHU0LWJOLHGVFKDIWXQWHUDQGHUHPGUHL6HOEVWYHUSIOLFKWXQJHQ]XU
&20LQGHUXQJ
'LH 6HOEVWYHUSIOLFKWXQJ PLW GHP K|FKVWHQ 6WHOOHQZHUW LVW HV GLH &2
(PLVVLRQHQ MHZHLOV DOOH IQI -DKUH XP ]HKQ3UR]HQW ]X VHQNHQ 'LHV HQW
VSUlFKH IU .|OQ HLQHU &20LQGHUXQJ ELV  JHJHQEHU  XP HWZD 
3UR]HQWXQGELVXPHWZD3UR]HQW'HU)QI-DKUHV5K\WKPXVZXUGHLQ
$QOHKQXQJ DQ GLH'DXHU YRQ /HJLVODWXUSHULRGHQ JHZlKOW XQG VROO HLQH(UIROJV
NRQWUROOH GHU LQ GHU MHZHLOLJHQ3HULRGH GXUFKJHIKUWHQ.OLPDVFKXW]PDQDKPHQ
HUP|JOLFKHQ,QGHU]ZHLWHQ6HOEVWYHUSIOLFKWXQJVROOHQGLH&2(PLVVLRQHQELV
JHJHQEHU  KDOELHUWZHUGHQ'LH GULWWH6HOEVWYHUSIOLFKWXQJ KDW ]XP
=LHOODQJIULVWLJGLH3UR.RSI&2(PLVVLRQHQDXI7RQQHQ]XVHQNHQ)U
.|OQ HQWVSUlFKH GLHV HLQHU &20LQGHUXQJ JHJHQEHU  XP HWZD  3UR
]HQW
0LW GHU8QWHU]HLFKQXQJGHV%UJHUPHLVWHUNRQYHQWVGHU(XURSlLVFKHQ.RPPLV
VLRQDP6HSWHPEHUHUJLEWVLFKIUGLH6WDGW.|OQEHUGLHVGLH9HUSIOLFK
WXQJ LQQHUKDOEHLQHV -DKUHVHLQHQ$NWLRQVSODQYRU]XOHJHQPLWGHVVHQ8PVHW
]XQJGLH&25HGXNWLRQV]LHOHGHU(8=LHOHYRQPLQXV3UR]HQW&2ELV
QRFKEHUWURIIHQZHUGHQVROOHQ=XGHPEHVWHKWHLQHUHJHOPlLJH%HULFKWVSIOLFKW
EHUGLH,PSOHPHQWLHUXQJYRQ0DQDKPHQ
$XV GHP .|OQHU (QJDJHPHQW LP .OLPDVFKXW] LQVEHVRQGHUH DXV GHU 0LWJOLHG
VFKDIW .|OQV LP .OLPDEQGQLV DEHU DXFK DXV GHU 8QWHU]HLFKQXQJ GHV %UJHU
PHLVWHUNRQYHQWVHUJHEHQVLFKVRPLWVHKUDPELWLRQLHUWH&20LQGHUXQJV]LHOHIU
GLH 6WDGW 'LHVH OLHJHQ WHLOZHLVH GHXWOLFK EHU GHQ 0LQGHUXQJV]LHOHQ GLH VLFK
DQGHUH $NWHXUH JHVHW]W KDEHQ 1RUGUKHLQ:HVWIDOHQ EHLVSLHOVZHLVH VWUHEW PLW
GHP JHSODQWHQ .OLPDVFKXW]JHVHW] HLQH &20LQGHUXQJ ELV  JHJHQEHU
YRQOHGLJOLFK3UR]HQWDQ9RUGHP+LQWHUJUXQGGHUELVKHUEHUHLWVHUUHLFK
WHQ XQG QLFKW XQEHGHXWHQGHQ &20LQGHUXQJHQ ZLUG GHXWOLFK GDVV GLH EHVWH
KHQGHQ 6HOEVWYHUSIOLFKWXQJHQ YRQ PLQXV  3UR]HQW &2 JHJHQEHU  ELV
PLQXV3UR]HQWELVXQGODQJIULVWLJPLQXV3UR]HQWQRFKHUKHEOL
FKHZHLWHUH$QVWUHQJXQJHQYRQGHU6WDGWGHU%HY|ONHUXQJXQGGHQLQ.|OQDQ
VlVVLJHQ8QWHUQHKPHQHUIRUGHUQ
 =LHOGHV3URMHNWV
'XUFKGLHVHOEVWDXIHUOHJWHQ9HUSIOLFKWXQJHQ]XU&25HGXNWLRQZXUGHQEHUHLWV
]DKOUHLFKH0DQDKPHQLP9HUNHKUVEHUHLFKYRUJHQRPPHQ8PGLHHLJHQHQ$Q
VWUHQJXQJHQLP.OLPDVFKXW]YRUDQ]XWUHLEHQZXUGHGDV:XSSHUWDO,QVWLWXWEHDXI
WUDJW+DQGOXQJVHPSIHKOXQJHQIUGHQ9HUNHKUVEHUHLFK]XHUDUEHLWHQ=LHOLVWHV
IUGLH9HUZDOWXQJGHU6WDGW.|OQXQGGLHSROLWLVFKHQ(QWVFKHLGXQJVWUlJHULQGHU

YJO.OLPDEQGQLV
(UJHEQLVYRQ7HOHIRQDWHQPLW0LWDUEHLWHULQQHQXQG0LWDUEHLWHUQGHV.OLPDEQGQLVVHV
HLQNRQNUHWHU=HLWSXQNWGHU=LHOHUUHLFKXQJLVWQLFKWIHVWJHOHJW
%HUHFKQXQJDXI%DVLVYRQ,&&&RQVXOW
YJOZZZHFHXURSDHXFOLPDWH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6WDGW]XU(UJlQ]XQJGHUELVKHULJHQ.OLPDVFKXW]DNWLYLWlWHQHLQHQhEHUEOLFNP|J
OLFKHUZHLWHUHU+DQGOXQJVRSWLRQHQ]XHUDUEHLWHQVRZLHNRQNUHWH+DQGOXQJVIHOGHU
XQGEHVWHKHQGH&20LQGHUXQJVSRWHQ]LDOHLP9HUNHKUVEHUHLFK]XEHQHQQHQ
'LH LP 5DKPHQ GHV 3URMHNWHV LGHQWLIL]LHUWHQ +DQGOXQJVIHOGHU XQG GLH YRUJH
VFKODJHQHQ]XVlW]OLFKHQ0DQDKPHQVROOHQDOV*UXQGODJHIUHLQH'HEDWWHSUR
IHVVLRQHOOHUXQGJHVHOOVFKDIWOLFKHU$NWHXUHLQ.|OQGLHQHQZHOFKH=LHOHXQG/HLW
ELOGHUGLH6WDGW.|OQ]XU9HUNHKUVHQWZLFNOXQJXQWHUGHQ0DJDEHQ]XP.OLPD
VFKXW]YHUIROJHQVROOWHXQGZHOFKHHQWVSUHFKHQGHQ0DQDKPHQVLHGDIUGXUFK
IKUHQP|FKWH
 $EODXIGHV3URMHNWVXQG$XIEDXGHV%HULFKWV
$EELOGXQJVWHOOWGHQ$EODXIGHV3URMHNWVELOGOLFKGDUXQGYLVXDOLVLHUW LQZHOFKH
.DSLWHOGLH(UJHEQLVVHGHUHLQ]HOQHQ$UEHLWVVFKULWWHHLQJHIORVVHQVLQG1DFKIRO
JHQGZHUGHQGHU$EODXIGHV3URMHNWVXQGGHU$XIEDXGHV%HULFKWVHQWODQJGHU
$EELOGXQJQlKHUHUOlXWHUW
$EELOGXQJ$EODXIGHV3URMHNWV

$QPHUNXQJ'LHHLQJHNUHLVWHQ=DKOHQYHUGHXWOLFKHQGLHMHZHLOLJHQ.DSLWHOQXPPHUQ
8PGHQGHU]HLWLJHQ6WDQG GHU.OLPDVFKXW]DNWLYLWlWHQ LP9HUNHKUVEHUHLFK EHVW
P|JOLFK]XEHVFKUHLEHQXQGXPP|JOLFKH'HIL]LWH]X LGHQWLIL]LHUHQ LVW LQHLQHP
HUVWHQ6FKULWW HLQH IRUWVFKUHLEXQJVIlKLJH(QHUJLH XQG&2%LODQ] IU GHQ9HU
NHKUVVHNWRUHUVWHOOWZRUGHQYJO.DSLWHO1HEHQGHU%HVFKUHLEXQJGHV6WDWXV
4XRHUP|JOLFKWGLH%LODQ]HLQ%HQFKPDUNLQJPLWDQGHUHQ6WlGWHQ'LH%LODQ]LVW
DXFKGLH*UXQGODJHIUGLH(QWZLFNOXQJYRQ+DQGOXQJVHPSIHKOXQJHQ]XGHPLVW
VLHHLQHJXWH'DWHQEDVLVXPGHU3ROLWLNLQ.|OQ$QKDOWVSXQNWH]XJHEHQLQZHO
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

FKHQ7HLOEHUHLFKHQGHV9HUNHKUVVHNWRUVQRFK5HGXNWLRQVSRWHQWLDOHEH]LHKXQJV
ZHLVHEHVRQGHUHU+DQGOXQJVEHGDUIEHVWHKW
8P HLQHhEHUVLFKW EHU GLH ELVKHU LQ .|OQ LP 9HUNHKUVEHUHLFK GXUFKJHIKUWHQ
.OLPDVFKXW]PDQDKPHQ]XHUKDOWHQVLQGGLH0DQDKPHQUHFKHUFKLHUWXQGV\V
WHPDWLVLHUWZRUGHQGLHVHLWLP9HUNHKUVEHUHLFKLQ.|OQXPJHVHW]WZXUGHQ
RGHUGHU]HLWXPJHVHW]WZHUGHQXQGPLWGHQHQHLQH5HGX]LHUXQJYHUNHKUVEHGLQJ
WHU&2(PLVVLRQHQP|JOLFKLVWYJO.DSLWHO
%DVLHUHQGDXIGHU%LODQ]LHUXQJXQGGHP6WDWXV4XRGHUEHUHLWVGXUFKJHIKUWHQ
0DQDKPHQ VLQG ]XVlW]OLFKH YHUNHKUOLFKH .OLPDVFKXW]PDQDKPHQ LGHQWLIL]LHUW
XQGDXVJHZlKOWZRUGHQGLHVWDGWVSH]LILVFKJHHLJQHWVLQGLQ.|OQZHLWHUH3RWHQ
]LDOH]XU0LQGHUXQJGHU&2(PLVVLRQHQ]XHUVFKOLHHQYJO.DSLWHO'D]X
VLQGDXFK%HLVSLHOHDQGHUHU.RPPXQHQKLQVLFKWOLFKLKUHUhEHUWUDJEDUNHLWDXIGLH
6WDGW .|OQ JHSUIW XQG EHL JHQHUHOOHU (LJQXQJ DQ GLH UHJLRQDOVSH]LILVFKHQ %H
VRQGHUKHLWHQDQJHSDVVWZRUGHQ
,QHLQHPDXIGHQEHVFKULHEHQHQ9RUDUEHLWHQDXIEDXHQGHQ$UEHLWVVFKULWW LVW HLQ
5HIHUHQ]V]HQDULRHUVWHOOWZRUGHQGDVGDUVWHOOWXQGTXDQWLIL]LHUWZLHVLFKGLHYHU
NHKUVEHGLQJWHQ&2(PLVVLRQHQLQ.|OQELVHQWZLFNHOQZHQQDOOHVHLW
GXUFKJHIKUWHQXQGGHU]HLW LQGHU8PVHW]XQJEHILQGOLFKHQ0DQDKPHQEHUFN
VLFKWLJWZHUGHQMHGRFKRKQHZHLWHUH0DQDKPHQGXUFK]XIKUHQYJO.DSLWHO
(UJlQ]HQG ]XP 5HIHUHQ] LVW HLQ .OLPDVFKXW]V]HQDULR HQWZLFNHOW ZRUGHQ 'DV
.OLPDVFKXW]V]HQDULREHUFNVLFKWLJWQHEHQGHQ0DQDKPHQGHV5HIHUHQ]V]HQD
ULRV DXFK GLH &20LQGHUXQJVZLUNXQJ ]XVlW]OLFKHU 0DQDKPHQ XQWHU GHU $Q
QDKPHLKUHUHUIROJUHLFKHQ8PVHW]XQJYJO.DSLWHO
=XVlW]OLFK]XGHQEHVFKULHEHQHQ$UEHLWVVFKULWWHQVLQG6]HQDULHQ]XUNOLPDVFKR
QHQGHQ$EZLFNOXQJYRQ%HVFKlIWLJWHQYHUNHKUHQGHU9HUZDOWXQJHUVWHOOWXQG$E
VFKlW]XQJHQ ]XU 0LQGHUXQJVZLUNXQJ WHFKQLVFKHU XQG RUJDQLVDWRULVFKHU 0D
QDKPHQLP)XKUSDUNGHU6WDGWGXUFKJHIKUWZRUGHQYJO.DSLWHO
$EVFKOLHHQGZXUGHQ+LQZHLVHHUDUEHLWHWZLHGLH8PVHW]XQJYHUNHKUOLFKHU.OL
PDVFKXW]PDQDKPHQYRQGHU9HUZDOWXQJGXUFKHLQ0RQLWRULQJEHJOHLWHWXQGGLH
XPJHVHW]WHQ 0DQDKPHQ KLQVLFKWOLFK LKUHU &20LQGHUXQJVZLUNXQJ HYDOXLHUW
ZHUGHQN|QQHQYJO.DSLWHO
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 3ROLWLVFKHU5DKPHQGHU9HUNHKUVXQG.OLPDSROLWLN
'LHNRPPXQDOH9HUNHKUVHQWZLFNOXQJXQG.OLPDVFKXW]PDQDKPHQGHU.RPPX
QHQZHUGHQEHHLQIOXVVWYRQ3ROLWLNHQXQG ,QVWUXPHQWHQDXIK|KHUHQSROLWLVFKHQ
(EHQHQQlPOLFKGHV/DQGHV1RUGUKHLQ:HVWIDOHQVGHV%XQGHVXQGGHU(XUR
SlLVFKHQ8QLRQ
=LHOGLHVHV$UEHLWVVFKULWWHVLVWHVVROFKH3URJUDPPH.RQ]HSWH3ODQXQJHQXQG
$NWLYLWlWHQ]XU5HGX]LHUXQJGHUYHUNHKUVEHGLQJWHQ&2(PLVVLRQHQDXIHXURSlL
VFKHU%XQGHVXQG/DQGHVHEHQH]XQHQQHQGLHPLWKRKHU:DKUVFKHLQOLFKNHLW
HLQHQ(LQIOXVVDXIGLH9HUNHKUVHQWZLFNOXQJXQGGLH(QWZLFNOXQJGHUYHUNHKUVEH
GLQJWHQ&2(PLVVLRQHQGHU6WDGWKDEHQZHUGHQ
'D]X VLQG $NWLRQVSOlQH 3URJUDPPH UHFKWOLFKH %HVWLPPXQJHQ XQG*HVHW]HV
YRUKDEHQ IU GHQ 9HUNHKUVEHUHLFK KLQVLFKWOLFK HQWKDOWHQHU .OLPDVFKXW]DVSHNWH
DQDO\VLHUWZRUGHQ,QHUVWHU/LQLHKDQGHOWHVVLFKGDEHLXPGDV,QWHJULHUWH(QHU
JLHXQG.OLPDSURJUDPPGHUJURHQ.RDOLWLRQGLH LP(QHUJLHNRQ]HSWGHU%XQ
GHVUHJLHUXQJWKHPDWLVLHUWH)|UGHUXQJGHU(OHNWURPRELOLWlWGHQ$XVEDXGHU1XW
]XQJ YRQ :DVVHUVWRII XQG %UHQQVWRII]HOOHQDQWULHEHQ XQG GLH 6WHXHUEHJQVWL
JXQJIU(UGJDVXQG)OVVLJJDVDOV.UDIWVWRII
8PGLH$NWLYLWlWHQDXI/DQGHVHEHQHLP%HUHLFK.OLPDVFKXW]XQG9HUNHKUGDU]X
VWHOOHQZXUGHLQVEHVRQGHUHGDV.OLPDVFKXW]NRQ]HSW15:YRQVRZLHGHV
VHQ8PVHW]XQJVEHULFKW DXV GHP -DKUH  DXVJHZHUWHW:HLWHUH 9HU|IIHQWOL
FKXQJHQXQGGLH ,QWHUQHWDXIWULWWHGHUUHOHYDQWHQ0LQLVWHULHQZXUGHQHEHQIDOOV LQ
GLH$XVZHUWXQJHLQEH]RJHQ'DEHLZXUGHQ ODQGHVHLJHQH,QVWUXPHQWHXQG%XQ
GHVPDQDKPHQEHL GHUHQ8PVHW]XQJGHP/DQG15:HLQH EHGHXWHQGH5ROOH
]XNRPPWEHUFNVLFKWLJW
6lPWOLFKHQDFKIROJHQGHUOlXWHUWHQYHUNHKUVUHOHYDQWHQ$NWLYLWlWHQXQG ,QLWLDWLYHQ
VLQGLP$QKDQJLQ.DSLWHOXQGQRFKPDOVGDUJHVWHOOW
 (8XQG%XQGHVSROLWLN
0LWGHP%HVFKOXVVGHU%XQGHVUHJLHUXQJYRP-XOLZXUGHGDVQDWLRQDOH
.OLPDVFKXW]SURJUDPPYRP2NWREHUIRUWJHVFKULHEHQ0LWGHPQDWLRQD
OHQ.OLPDVFKXW]SURJUDPPVROOVLFKHUJHVWHOOWZHUGHQGDVVGDVYRQ'HXWVFKODQG
DXI HXURSlLVFKHU XQG LQWHUQDWLRQDOHU (EHQH ]XJHVDJWH =LHO GLH 7UHLEKDXV
JDVHPLVVLRQHQ LP=HLWUDXPELV JHJHQEHU XP3UR]HQW ]X
VHQNHQHUUHLFKWZLUG6RVROOGLH*UXQGODJHIUHLQHZHLWHUHDQVSUXFKVYROOH.OL
PDVFKXW]SROLWLN DXFKQDFKJHOHJWZHUGHQ$QIDQJ0lU] KDWGLH(8
EHVFKORVVHQGLH(QHUJLHHIIL]LHQ]ELV]XP-DKUXP3UR]HQW]XVWHLJHUQ
VRZLH EHL GHU(QHUJLHHU]HXJXQJGHQ$QWHLO GHU UHJHQHUDWLYHQ(QHUJLHQ DXI 

 'LH H[LVWLHUHQGHQ XQG YRUJHVHKHQHQ ,QVWUXPHQWH GHU (QHUJLH XQG .OLPDVFKXW]SROLWLN LP
7KHPHQIHOG9HUNHKUDXI(8%XQGHVXQG/DQGHVHEHQHVLQGLQGHU$QODJHGDUJHVWHOOW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

3UR]HQW ]X HUK|KHQ ,QVJHVDPW VROOHQ LQ GHQ (80LWJOLHGVVWDDWHQ GLH &2
(PLVVLRQHQ ELV  JHJHQEHU GHP %H]XJVMDKU  XP  ELV  3UR]HQW
JHVHQNWZHUGHQ
,P $XJXVW  OHJWH GLH GDPDOLJH %XQGHVUHJLHUXQJ GDV DOV GLH Ä0HVHEHUJHU
%HVFKOVVH³EHNDQQWH,QWHJULHUWH(QHUJLHXQG.OLPDSURJUDPP,(.3YRUPLW
GHVVHQ8PVHW]XQJHLQH9HUULQJHUXQJGHU7UHLEKDXVJDVHPLVVLRQHQELV]XP-DKU
 JHJHQEHU  XP  3UR]HQW HUUHLFKW ZHUGHQ VROO 'DV ,(.3 XPIDVVW
DXFK0DQDKPHQ]XU5HGXNWLRQGHU&2(PLVVLRQHQLP9HUNHKU$OV0DQDK
PHQ LP %HUHLFK 9HUNHKU VWHKHQ LP ,(.3 GLH 6HQNXQJ GHV VSH]LILVFKHQ .UDIW
VWRIIYHUEUDXFKVXQGGHU(LQVDW]YRQ%LRNUDIWVWRIIHQLP9RUGHUJUXQG'LH9HUODJH
UXQJYRQ9HUNHKUHQDXI NOLPDVFKRQHQGHUH9HUNHKUVWUlJHUZLHGHQg319RGHU
GLH6FKLHQHEHLVSLHOVZHLVHGXUFKHLQHVWlUNHUH2ULHQWLHUXQJGHU+|KHGHU/NZ
0DXWDP&2XQG6FKDGVWRIIDXVVWRGHU MHZHLOLJHQ)DKU]HXJHVRZLHGLH9HU
NHKUVYHUPHLGXQJZHUGHQ DOV ]XVlW]OLFKH0DQDKPHQ XQG 6WUDWHJLHQ JHQDQQW
GLHJHHLJQHWVHLQN|QQHQGLHNOLPDZLUNVDPHQ(PLVVLRQHQGHV9HUNHKUVVHNWRUV
]X UHGX]LHUHQ ,QVJHVDPW VR GDV 8PZHOWEXQGHVDPW N|QQWHQ PLW GHU 8PVHW
]XQJ GHU0HVHEHUJHU %HVFKOVVH GLH YHUNHKUVEHGLQJWHQ&2(PLVVLRQHQ MlKU
OLFK XP UXQG  0LOOLRQHQ 7RQQHQ JHVHQNW ZHUGHQ 'LHV HQWVSUlFKH HLQHU
0LQGHUXQJXPHWZD3UR]HQW
$XFKGDVYRQGHU%XQGHVUHJLHUXQJYRUJHOHJWH(QHUJLHNRQ]HSWWKHPDWLVLHUW
GHQ 9HUNHKU DOV &2(PLWWHQWHQ 8P GLH YRP 9HUNHKU YHUXUVDFKWHQ &2
(PLVVLRQHQGHXWOLFK]XVHQNHQLVWLP(QHUJLHNRQ]HSWLQHUVWHU/LQLHGHUYHUVWlUN
WH (LQVDW] HIIL]LHQWHU )DKU]HXJDQWULHEH XQG GLH 6XEVWLWXWLRQ IRVVLOHU .UDIWVWRIIH
GXUFK%LRNUDIWVWRIIHGHU]ZHLWHQXQGGULWWHQ*HQHUDWLRQVRZLHGXUFKUHJHQHUDWLY
JHZRQQHQHQ :DVVHUVWRII XQG 6WURP YRUJHVHKHQ 'DV (QHUJLHNRQ]HSW EH
VFKUlQNWVLFKZHLWJHKHQGDXIHLQH%HVFKUHLEXQJGHUSULRULVLHUWHQ6WUDWHJLHQXQG
HQWKlOWPLW$XVQDKPHGHU =LHOYRUJDEH(OHNWURPRELOLWlW NHLQHTXDQWLWDWLYHQ=LHO
YRUJDEHQ'LHVHVLQGHUVW LQGHQ=LHOV]HQDULHQ IUGLH%XQGHVUHJLHUXQJHQWKDO
WHQ EHLVSLHOVZHLVH DOV $QWHLOH YRQ )DKU]HXJHQPLW DOWHUQDWLYHQ $QWULHEHQ DQ
GHU*HVDPWIORWWHRGHUDOV$QWHLOHDOWHUQDWLYHU.UDIWVWRIIHEH]LHKXQJVZHLVHUHJH
QHUDWLY JHZRQQHQHQ 6WURPV DP *HVDPWHQHUJLHYHUEUDXFK GHV 9HUNHKUV RGHU
$QWHLOHYRQ6WUDHXQG6FKLHQHDP*WHUWUDQVSRUW
 /DQGHVSROLWLN
8PGLH(IIL]LHQ]GHVJHVDPWHQ9HUNHKUV]XVWHLJHUQXQGGLH1XW]XQJYRQHPLV
VLRQVDUPHQ9HUNHKUVWUlJHUQ]XI|UGHUQ LVWGDV=LHOGHU LQWHJULHUWHQ*HVDPWYHU
NHKUVSODQXQJ LQ1RUGUKHLQ:HVWIDOHQ GLH9HUNHKUVV\VWHPHEHVVHUPLWHLQDQGHU

YJO(XURSlLVFKH.RPPLVVLRQ
YJO%XQGHVUHJLHUXQJ
YJO8PZHOWEXQGHVDPW
 YJO %XQGHVPLQLVWHULXP IU :LUWVFKDIW XQG 7HFKQRORJLH XQG %XQGHVPLQLVWHULXP IU 8PZHOW
1DWXUVFKXW]XQG5HDNWRUVLFKHUKHLW
YJO(:,*:63URJQRV
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

]XYHUQHW]HQ'DGXUFKVROOHLQHV\VWHPDWLVFKH1XW]XQJGHVMHZHLOVXPZHOWXQG
NOLPDVFKRQHQGVWHQ9HUNHKUVWUlJHUHUP|JOLFKWXQGVRPLWHLQ%HLWUDJ]XU5HGX]LH
UXQJGHV&2$XVVWRHVJHOHLVWHWZHUGHQ$XHUGHPVROOGXUFK9HUNHKUVWHOHPD
WLNXQG0RELOLWlWVPDQDJHPHQWVRZLHGXUFK$XVEDXGHU9HUNHKUVLQIRUPDWLRQVV\V
WHPH HLQH HIIL]LHQWHUH 1XW]XQJ DOOHU 9HUNHKUVWUlJHU HUUHLFKW XQG VWDXEHGLQJWH
(PLVVLRQHQ HLQJHVSDUWZHUGHQ (LQ ZHLWHUHV$QZDFKVHQ GHV 9HUNHKUVDXINRP
PHQV VROO GXUFK HQWVSUHFKHQGH6LHGOXQJV XQG/DQGVFKDIWVSODQXQJ YHUPLHGHQ
ZHUGHQ'XUFKYHUVFKLHGHQH)|UGHUSURJUDPPHXQG,QLWLDWLYHQZLOOGDV/DQG]X
GHPGLH9HUZHQGXQJYRQDOWHUQDWLYHQ.UDIWVWRIIHQYHUVWlUNHQ=XGHPKDW1RUG
UKHLQ:HVWIDOHQ LP)UKMDKU  DOV HUVWHV%XQGHVODQGGLH(FNSXQNWH IU HLQ
.OLPDVFKXW]JHVHW]YHUDEVFKLHGHW'LH9HUNHKUVSODQXQJZLUGGHPQDFKDOV]HQW
UDOHU%DXVWHLQHLQHUVLFKDQGHQ*HVLFKWVSXQNWHQGHV.OLPDVFKXW]HVRULHQWLHUHQ
GHQ/DQGHVSODQXQJJHVHKHQ
0DQDKPHQ]XP*WHUYHUNHKU
*WHUYHUNHKU GHUELVKHUDXI GHU6WUDHDEJHZLFNHOWZLUG VROO YHUVWlUNWDXI GLH
6FKLHQHXQGGDV%LQQHQVFKLIIYHUODJHUWZHUGHQ'DEHLELHWHWGLH$XVZHLWXQJGHV
6FKLHQHQQHW]HVPLWGHU5HDOLVLHUXQJGHU%HWXZH/LQLHXQGGHUJHSODQWHQ5HDNWL
YLHUXQJ GHV (LVHUQHQ 5KHLQV HLQ HUKHEOLFKHV 3RWHQWLDO IU &2(LQVSDUXQJHQ
'XUFKGLHVH/LQLHQVROOGLH9HUELQGXQJGHU6HHKlIHQ5RWWHUGDPXQG$QWZHUSHQ
PLWGHP:LUWVFKDIWVUDXP5KHLQ5XKURSWLPLHUWZHUGHQ'LH%HWXZH/LQLHZHOFKH
 HU|IIQHW ZXUGH IKUW GHU]HLW YRP +DIHQ 5RWWHUGDP ELV ]XU GHXWVFK
QLHGHUOlQGLVFKHQ *UHQ]H 'HU JHSODQWH $XVEDX GHU GHXWVFKHQ $QVFKOXVVOLQLH
YRQ (PPHULFK DP5KHLQ QDFK2EHUKDXVHQ IKUW ]X HLQHU HUKHEOLFKHQ.DSD]L
WlWVVWHLJHUXQJGHV6FKLHQHQJWHUYHUNHKUV$XFKGLHJHSODQWH5HDNWLYLHUXQJGHV
Ä(LVHUQHUQ 5KHLQV³ YRQ $QWZHUSHQ EHU 5RHUPRQG QDFK 'XLVEXUJ ]LHOW GDUDXI
DE GDV VWHLJHQGH *WHUYHUNHKUVDXINRPPHQ YHUVWlUNW DXI GHP 6FKLHQHQZHJ
DE]XZLFNHOQ'LH)|UGHUXQJGHV*WHUWUDQVSRUWHVPLWGHP%LQQHQVFKLIIVROO]X
VlW]OLFKGD]XEHLWUDJHQGLHYRP*WHUYHUNHKUDXIGHU6WUDHYHUXUVDFKWHQ&2
(PLVVLRQHQ ]X PLQGHUQ  0LW GHU 8PVHW]XQJ GHV  YHUDEVFKLHGHWHQ XQG
IRUWJHVFKULHEHQHQ:DVVHUVWUDHQYHUNHKUVXQG+DIHQNRQ]HSWHVIU1RUG
UKHLQ:HVWIDOHQ VROO GHU $QWHLO GHV %LQQHQVFKLIIHV DP *WHUWUDQVSRUW YRQ XQG
QDFK 1RUGUKHLQ:HVWIDOHQ HUK|KW ZHUGHQ GD ZHGHU GLH .DSD]LWlWHQ QRFK GLH
/HLVWXQJVIlKLJNHLW GHU *WHUWUDQVSRUWHV PLW GHP %LQQHQVFKLII ELVKHU DXVJH
VFK|SIWVLQG
0DQDKPHQ]XP3HUVRQHQYHUNHKU
9HUVFKLHGHQH0DQDKPHQ GHV /DQGHV ]LHOHQ GDUDXI DE GHQ 3HUVRQHQYHUNHKU
DXIGLH|IIHQWOLFKHQ9HUNHKUVPLWWHOXQGGHQ5DGYHUNHKU]XYHUODJHUQ'DV5DG
YHUNHKUVQHW]VRZLHGHUg319VROOHQDXVJHEDXWXQGDWWUDNWLYHUJHVWDOWHWZHUGHQ
(LQH ZHVHQWOLFKH $WWUDNWLYLWlWVVWHLJHUXQJ LP5HJLRQDOYHUNHKU VROO GXUFK GLH JH

YJO5HJLHUXQJGHV/DQGHV1RUGUKHLQ:HVWIDOHQ
YJO0LQLVWHULXPIU9HUNHKU(QHUJLHXQG/DQGHVSODQXQJGHV/DQGHV1RUGUKHLQ:HVWIDOHQ
XQG0LQLVWHULXPIU%DXHQXQG9HUNHKUGHV/DQGHV1RUGUKHLQ:HVWIDOHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

SODQWH 5HDOLVLHUXQJ GHV 5KHLQ5XKU([SUHVVHV 55; GHU DOV EHVFKOHXQLJWHU
5HJLRQDO]XJGLH0HWURSROUHJLRQ5KHLQ5XKUYHUQHW]WHUZDUWHW0LWGHP5KHLQ
5XKU([SUHVVVROOHLQH9HUELQGXQJYRQ.|OQ0HVVH'HXW]EHU'VVHOGRUI'X
LVEXUJ(VVHQXQG%RFKXPQDFK'RUWPXQG LP0LQXWHQ7DNWKHUJHVWHOOWZHU
GHQGLH)DKU]HLWJHJHQEHUGHPGHU]HLWLJHQ5HJLRQDOYHUNHKUVROOVLFKHUKHEOLFK
YHUNU]HQ )U  GHQ 3HUVRQHQYHUNHKU LQ .|OQ LVW ]XGHP YRQ %HGHXWXQJ GDVV
VLFKGXUFKGHQJHSODQWHQ$XVEDXGHV.|OQHU+DXSWEDKQKRIHVXQGGHV%DKQKRIV
.|OQ0HVVH'HXW] LQVEHVRQGHUHGLH.DSD]LWlWHQGHV6%DKQ9HUNHKUVHUK|KHQ
ZUGHQ$XI GHQ$XVEDXKDWWHQ VLFK LP0lU] GHU %XQG GDV /DQG1RUG
UKHLQ:HVWIDOHQXQGGLH'%$*YHUVWlQGLJW
0DQDKPHQ]XP0RWRULVLHUWHQ,QGLYLGXDOYHUNHKU
(LQH0LQGHUXQJ GHU VSH]LILVFKHQ (PLVVLRQHQ LP0,9 VROO GXUFK GLH )|UGHUXQJ
YRQDOWHUQDWLYHQ.UDIWVWRIIHQXQGGXUFKILQDQ]LHOOH$QUHL]HIUGHQ(LQVDW]HPLV
VLRQVDUPHU$QWULHEHVRZLHGXUFKgIIHQWOLFKNHLWVDUEHLW EHLVSLHOVZHLVH]XPHQHU
JLHVSDUHQGHQ)DKUHQHUUHLFKWZHUGHQ
0DQDKPHQ]XP)OXJYHUNHKU
9RQ GHU 8PVHW]XQJ GHU HXURSlLVFKHQ0DQDKPHQ ]XP )OXJYHUNHKU LVW 1RUG
UKHLQ:HVWIDOHQ GLUHNW EHWURIIHQ 'XUFK HLQH 2SWLPLHUXQJ GHV 9HUNHKUVIOXVVHV
VROOHQ:DUWHVFKOHLIHQIOJH DEJHEDXW XQG VR (PLVVLRQHQ YHUULQJHUW ZHUGHQ )L
QDQ]LHOOH9RUWHLOH IUYHUEUDXFKVDUPH$QWULHEHGXUFKHLQHDQJHVWUHEWH.HURVLQ
EHVWHXHUXQJRGHUVSH]LILVFKH/DQGHHQWJHOWHVROOHQ]XZHLWHUHQ5HGXNWLRQHQGHU
(PLVVLRQHQ IKUHQ 'XUFK HLQH YHUEHVVHUWH $QELQGXQJ GHU )OXJKlIHQ DQ GDV
6FKLHQHQQHW] VROO HLQH 9HUODJHUXQJ YRQ.XU]VWUHFNHQIOJHQ LQVEHVRQGHUH YRQ
$QVFKOXVVIOJHQLP.XU]VWUHFNHQEHUHLFKDXIGLH6FKLHQHHUUHLFKWZHUGHQ
 $XVZLUNXQJHQXQG$QNQSIXQJVSXQNWHIUGLH6WDGW.|OQ
:LH EHUHLWV GDUJHVWHOOW LVW GDV +DXSW]LHO GHU $XVZHUWXQJ DXI]X]HLJHQ ZHOFKH
REHUKDOEGHU NRPPXQDOHQ(EHQHEHVFKORVVHQHQ0DQDKPHQXQG3URJUDPPH
VLFKDXIGDV9HUNHKUVDXINRPPHQXQGGLH9HUNHKUVPLWWHOZDKO LQ.|OQDXVZLUNHQ
XQG GLH 6WDGW .|OQ EHLP (UUHLFKHQ LKUHU LQ .DSLWHO  GDUJHVWHOOWHQ &2
0LQGHUXQJV]LHOHXQWHUVWW]HQN|QQHQ'HU6WDGW.|OQ ELHWHQ VLFKYHUVFKLHGHQH
0|JOLFKNHLWHQGLH8PVHW]XQJ]XXQWHUVWW]HQRGHUGHQ(IIHNWGHU0DQDKPHQ
]XYHUVWlUNHQ-HGRFKDXFKRKQHIODQNLHUHQGH$NWLYLWlWHQGHU6WDGWZHUGHQVLFK
(8%XQGHVXQG/DQGHVPDQDKPHQYRUDXVVLFKWOLFKDXIGDV9HUNHKUVDXINRP
PHQXQGGLH9HUNHKUVPLWWHOZDKOLQ.|OQDXVZLUNHQ

YJOZZZUU[GH,P5DKPHQGHV%DKQJLSIHOVDP0lU]ZXUGHQRFKPDOVEHVWlWLJWGDVV
GLH 5HDOLVLHUXQJ GHV 55; YRUDQJHWULHEHQ ZHUGHQ VROO 6REDOG GLH EDXUHFKWOLFKHQ
9RUDXVVHW]XQJHQJHVFKDIIHQVLQGVROOGHU%DXEHJLQQHQ
YJOZZZQUZGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

x (LQH 2SWLPLHUXQJ GHV VWlGWLVFKHQ g319 XQG GHVVHQ 9HUNQSIXQJ PLW
GHP UHJLRQDOHQ XQG EHUUHJLRQDOHQ 9HUNHKU NDQQ GLH YRP /DQG DQJH
VWUHEWH9HUODJHUXQJGHV3HUVRQHQYHUNHKUVYHUVWlUNHQ
x )DKU]HXJIORWWHQVWlGWLVFKHURGHUDQJHK|ULJHU8QWHUQHKPHQN|QQHQLQ$Q
OHKQXQJDQGLH(8%XQGHVRGHU/DQGHVPDQDKPHQGXUFKGLH1XW]XQJ
DOWHUQDWLYHU$QWULHEHRSWLPLHUWZHUGHQ
x %HLP,QIUDVWUXNWXUDXVEDXIUGLH1XW]XQJWHLOVVWHXHUOLFKEHJQVWLJWHUDO
WHUQDWLYH.UDIWVWRIIHELHWHQVLFK+DQGOXQJVP|JOLFKNHLWHQIUGLH6WDGWEHL
VSLHOVZHLVH GXUFK GLH (LQULFKWXQJ ZHLWHUHU (UGJDV )OVVLJJDV RGHU
6WURPWDQNVWHOOHQ
x 0LWGHPJHSODQWHQ$XVEDXGHU6FKLHQHQLQIUDVWUXNWXUIUGHQ*WHUWUDQV
SRUW 5HDNWLYLHUXQJ GHV (LVHUQHQ5KHLQV XQG $XVEDX GHU %HWXZH /LQLH
EHLVSLHOVZHLVH N|QQWHQ 6FKZHUODVWYHUNHKUH GLH GHU]HLW QRFK DXI GHP
.|OQHU$XWREDKQULQJHUEUDFKWZHUGHQDXIGLH6FKLHQHYHUODJHUWZHUGHQ
x 'LH JHSODQWHQ 0DQDKPHQ LP 6FKLHQHQSHUVRQHQYHUNHKU N|QQWHQ VLFK
HUKHEOLFK DXI GHQ0RGDO 6SOLW LQ .|OQ DXVZLUNHQ0LW HLQHU5HDOLVLHUXQJ
GHV 5KHLQ5XKU([SUHVVHV 55; ZlUH HLQH 9HUODJHUXQJ LQVEHVRQGHUH
YRQ%HUXIVSHQGHOYHUNHKUHQ IU GLH GHU]HLW QRFKGDV$XWRJHQXW]WZLUG
DXIGLH6FKLHQH]XHUZDUWHQ'LHVJLOWVRZRKOIU%HUXIVSHQGHOZHJHDXV
GHU5HJLRQQDFK.|OQDOVDXFKIU%HUXIVSHQGHOZHJH.|OQHU%UJHULQQHQ
XQG%UJHUDXVGHU6WDGWLQGLH5HJLRQ'HU]HLW LVW MHGRFKJHSODQWGDVV
GHUIUGHQ%HUXIVSHQGHOYHUNHKULQGLH5HJLRQ'VVHOGRUIZLFKWLJH%DKQ
KRI.|OQ0OKHLPQLFKWYRP55;EHGLHQWZLUG0LWGHUKLHUPLWYHUEXQGH
QHQ9HUVFKOHFKWHUXQJ GHU 6FKLHQHQDQELQGXQJ GHV.|OQHU1RUGHQV XQG
1RUGRVWHQV DQ GLH 5HJLRQ 'VVHOGRUI N|QQWH DXFK HLQ 8PVWLHJ YRQ
%DKQQXW]HUQXQGQXW]HULQQHQDXIGDV$XWRHLQKHUJHKHQ

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 9HUNHKUVHQWZLFNOXQJXQGYHUNHKUOLFKH
0LQGHUXQJVPDQDKPHQ
'LHYHUNHKUVJHRJUDSKLVFKJQVWLJH/DJHGLHJXWH(LQELQGXQJ LQGDV UHJLRQDOH
XQG EHUUHJLRQDOH9HUNHKUVQHW] VRZLH GLH )XQNWLRQ YRQ.|OQ DOV2EHU]HQWUXP
GHU 5HJLRQ XQG DOV EHGHXWHQGHP 6WDQGRUW YRQ $UEHLWVVWlWWHQ SUlJHQ GLH 9HU
NHKUVHQWZLFNOXQJ GHU 6WDGW =XGHP ZLUG .|OQ QRFK OHLFKW DQ %HGHXWXQJ DOV
:RKQRUW KLQ]X JHZLQQHQ XQG VHLQH JURH %HGHXWXQJ DOV $UEHLWVVWlWWH IU GLH
%HY|ONHUXQJ LQGHU5HJLRQEHKDOWHQZDVVLFKEHUHLWVKHXWH LQKRKHQ3HQGOHU
]DKOHQEHLHLQHPGHXWOLFKHQhEHUVFKXVVDQ(LQSHQGOHUQDXVGUFNW
'LH KHXWLJH 9HUNHKUVVLWXDWLRQ LQ .|OQ LVW JHNHQQ]HLFKQHW GXUFK HLQH 6WDELOLVLH
UXQJGHV3NZ%HVWDQGVXQGVWHLJHQGH)DKUJDVW]DKOHQLPg319EHLJOHLFK]HLWL
JHP$XVEDXGHVg319$QJHERWHV LQVEHVRQGHUHGHV/LQLHQQHW]HV'DV UDGLDO
XQG D[LDO DXVJHULFKWHWH g3191HW] LQ .|OQ YHUIJW EHU ]DKOUHLFKH 9HUNQS
IXQJVKDOWHVWHOOHQ GLH 8PVWLHJVP|JOLFKNHLWHQ ]ZLVFKHQ GHQ VWlGWLVFKHQ /LQLHQ
XQGGHP5HJLRQDOYHUNHKUELHWHQXQGVRGLH%HY|ONHUXQJGHU5HJLRQDQGLH6WDGW
.|OQ DQELQGHQ ,QVEHVRQGHUH GHU 9HUJOHLFK GHV 8PIDQJV GHU g319 XQG GHU
3NZ1XW]XQJGHU.|OQHU%HY|ONHUXQJPLWGHQZHLWHUHQ.RPPXQHQXQG.UHLVHQ
GHV9HUNHKUVYHUEXQGV5KHLQ6LHJ956]HLJWQRFKPDOVGDVVGHUg319EHUHLWV
KHXWHHLQHJURH%HGHXWXQJIUGLH0RELOLWlWLQGHU6WDGWKDW9RQDOOHQLP956
RUJDQLVLHUWHQ6WlGWHQXQG.UHLVHQKDW.|OQGHQJU|WHQ$QWHLOYRQKlXILJHQXQG
WlJOLFKHQ g3191XW]HUQ XQG GHQ JHULQJVWHQ $QWHLO YRQ 0HQVFKHQ GLH GHQ
g319QLHQXW]HQ'HPJHJHQEHUVWHKWGHULP956*HELHWJHULQJVWH$QWHLOGHU
KlXILJHQ RGHU WlJOLFKHQ3NZ1XW]HU XQGGHU K|FKVWH$QWHLO GHU0HQVFKHQ GLH
JDUQLFKWDXIGHQ3NZ]XUFNJUHLIHQ
'LHYHUJOHLFKVZHLVHJHULQJHUH UHJLRQDOH%HGHXWXQJGHV3NZVSLHJHOWVLFKDXFK
EHLGHU3NZ'LFKWHXQGGHP$QWHLOGHU3HUVRQHQPLW)KUHUVFKHLQEHVLW]LQ.|OQ
ZLGHU 'LHVH VLQG MHZHLOV GLH QLHGULJVWHQ LP JHVDPWHQ 9HUEXQGJHELHW $XI
*UXQGGHVPLW$XVQDKPHGHU6WlGWH.|OQ%RQQXQG/HYHUNXVHQHKHU OlQGOLFK
JHSUlJWHQ9HUEXQGJHELHWHVLVWGLHVQLFKWEHUUDVFKHQG,P9HUJOHLFK]XDQGHUHQ
GHXWVFKHQ*URVWlGWHQOLHJW.|OQPLW3NZMH(LQZRKQHUQLP0LWWHOIHOG
%HUOLQ 3NZ MH (:+DPEXUJ 'UHVGHQ  %UHPHQ  RGHU
/HLS]LJ  :lKUHQG GLH 3NZ'LFKWH UHODWLY XQYHUlQGHUW LVW YHU]HLFKQHW GHU
)KUHUVFKHLQEHVLW]VRJDUHLQHQ5FNJDQJ9RQELVNRQQWHGHU$QWHLO
GHU 9HUNHKUVPLWWHO GHV 8PZHOWYHUEXQGHV ]X /DVWHQ GHV 0,9 XP IQI 3UR]HQW
HUK|KWZHUGHQVLHKH$EELOGXQJXQG




YJOZZZVWDGWNRHOQGH
YJO9HUNHKUVYHUEXQG5KHLQ6LHJD
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ0RGDO6SOLW:HJHLQ.|OQ





]X)X )DKUUDG g319 0,9 
4XHOOH6WDGW.|OQD

$EELOGXQJ0RGDO6SOLW:HJHLQ.|OQ

4XHOOH6WDGW.|OQD
 .|OQVELVKHULJH$NWLYLWlWHQLP9HUNHKUVEHUHLFK
%HUHLWVVHLW%HJLQQGHUHU-DKUHHQJDJLHUWVLFKGLH6WDGW.|OQ LP5DKPHQ
YRQ3URJUDPPHQXQG0DQDKPHQIUHLQHNOLPDXQGXPZHOWVFKRQHQGHVRZLH
VR]LDOYHUWUlJOLFKH 0RELOLWlW LQ GHU 6WDGW %HVRQGHUV KHUYRU]XKHEHQ LVW KLHUEHL
.|OQV(QJDJHPHQWEHLGHU)|UGHUXQJGHV5DGIDKUHQV%HUHLWVHUVWHOOWHGLH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6WDGWEHLVSLHOVZHLVHHLQ%LNHDQG5LGH.RQ]HSWPLWGHVVHQ8PVHW]XQJGLH9HU
NQSIXQJYRQ)DKUUDGXQG|IIHQWOLFKHQ9HUNHKUVPLWWHOQGHXWOLFKYHUEHVVHUWZHU
GHQ VROOWH =XGHP KDW VLFK .|OQ VHOEVW YHUSIOLFKWHW MlKUOLFK PLQGHVWHQV 
QHXH 6WHOOSOlW]H IU )DKUUlGHU LP |IIHQWOLFKHQ 5DXP ]X VFKDIIHQ )U GLHVH
6HOEVWYHUSIOLFKWXQJLVWGLH6WDGWIUGHQ3UHLVEHVWIRUELNHQRPLQLHUWZRU
GHQPLW GHP LP5DKPHQGHV1DWLRQDOHQ5DGYHUNHKUVNRQJUHVVHV LQ%HUOLQGLH
IDKUUDGIUHXQGOLFKVWH(QWVFKHLGXQJGHV-DKUHVDXV]HLFKQHWZLUG
$EHUDXFKDXIGHU)|UGHUXQJGHUg3191XW]XQJODJXQGOLHJWHLQ6FKZHUSXQNW
GHU .|OQHU 9HUNHKUVSODQXQJ XQG 9HUNHKUVSROLWLN ,QVEHVRQGHUH GDV /LQLHQQHW]
GHU6WDGWEDKQZXUGHLQGHUMQJHUHQ9HUJDQJHQKHLWHUZHLWHUWXQGVROOGXUFKGLH
)HUWLJVWHOOXQJ GHU 1RUG6G6WDGWEDKQ QRFK HUKHEOLFK HUZHLWHUW ZHUGHQ 'LH
g319)|UGHUXQJ LQ.|OQEHVFKUlQNWVLFK MHGRFKQLFKWQXUDXIGHQ$XVEDXGHV
/LQLHQQHW]HV HLQZHLWHUHU6FKZHUSXQNW ODJXQG OLHJW DXI GHU9HUEHVVHUXQJGHU
4XDOLWlW GHV EHVWHKHQGHQ $QJHERWHV EHLVSLHOVZHLVH GXUFK GDV $QJHERW ]LHO
JUXSSHQVSH]LILVFKHU7LFNHWVGHU9HUNU]XQJGHU7DNW]HLWHQRGHUGHU$XVZHLWXQJ
GHU%HGLHQXQJV]HLWHQ,QVJHVDPWNRQQWHGLH=DKOGHU)DKUJlVWHJHJHQEHU
ELVXP3UR]HQWHUK|KWZHUGHQ=XGHPLVW.|OQ*UQGXQJVPLWJOLHGGHU
Ä$UEHLWVJHPHLQVFKDIW)DKUUDGIUHXQGOLFKH6WlGWH*HPHLQGHQXQG.UHLVHLQ15:
$*)6'LH$*)6KDW]XP=LHOGLH1XW]XQJGHV)DKUUDGHVDOVDOOWDJVWDXJOLFKHV
XQGGHP$XWRJOHLFKEHUHFKWLJWHQ9HUNHKUVPLWWHO]XI|UGHUQ
 6WUDWHJLVFKH$XVULFKWXQJYHUNHKUOLFKHU
.OLPDVFKXW]PDQDKPHQ
*UXQGVlW]OLFKYHUIROJWGLH9HUNHKUVSODQXQJLQ.|OQYHUVFKLHGHQHQ6WUDWHJLHQXP
GLH YHUNHKUVEHGLQJWHQ &2(PLVVLRQHQ ]X UHGX]LHUHQ 'LHV VLQG VRZRKO GLH
9HUPHLGXQJ YRQ 9HUNHKUHQ GLH 9HUODJHUXQJ YRQ 9HUNHKUHQ DXI NOLPDIUHXQGOL
FKHUH9HUNHKUVWUlJHUDOVDXFKGHVVHQWHFKQLVFKHXQGRUJDQLVDWRULVFKH2SWLPLH
UXQJ ,QVJHVDPW]ZLVFKHQXQG LQ.|OQXPJHVHW]WHRGHUEHUHLWV
JHSODQWHYHUNHKUOLFKH.OLPDVFKXW]PDQDKPHQZXUGHQHUIDVVW%HLGHUVWUDWH
JLVFKHQ $XVULFKWXQJ GHU LQ .|OQ EHUHLWV GXUFKJHIKUWHQ RGHU JHSODQWHQ .OLPD
VFKXW]PDQDKPHQLP9HUNHKUGRPLQLHUWGDV=LHOPRWRULVLHUWHQ,QGLYLGXDOYHUNHKU
DXIGLHNOLPDVFKRQHQGHUHQ9HUNHKUVWUlJHUGHV8PZHOWYHUEXQGHVDOVRDXIGHQ
g319 XQG 6319 GDV )DKUUDG XQG GHQ )XYHUNHKU ]X YHUODJHUQ ,Q GHXWOLFK
ZHQLJHU)lOOHQ]LHOHQGLH0DQDKPHQGDUDXIDE9HUNHKUHGLUHNW]XYHUPHLGHQ
RGHUEHLJOHLFKEOHLEHQGHP9HUNHKUVPLWWHOHIIL]LHQWHU]XHUEULQJHQ



GLH6WUHFNHQGHU6WDGWEDKQOLQLHQXQGZXUGHQYHUOlQJHUW
'LH/LVWHVlPWOLFKHU0DQDKPHQILQGHWVLFKLQGHU$QODJH
(VZLUGGDUDXIKLQJHZLHVHQGDVVHLQH0DQDKPHJOHLFK]HLWLJPHKUHUHVWUDWHJLVFKH
$XVULFKWXQJHQKDEHQNDQQ,QGLHVHQ)lOOHQZXUGHEHLGHU=XRUGQXQJGHQ0DQDKPHQHLQH
GRPLQLHUHQGH$XVULFKWXQJ]XJHZLHVHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ6WUDWHJLVFKH$XVULFKWXQJGHU0DQDKPHQXQGDGUHVVLHUWH
9HUNHKUVWUlJHU

 $GUHVVLHUWH9HUNHKUVWUlJHU
6lPWOLFKHIU.|OQUHOHYDQWHQ9HUNHKUVWUlJHUZHUGHQLQGHQUHFKHUFKLHUWHQ0D
QDKPHQDGUHVVLHUWZHQQDXFKPLW XQWHUVFKLHGOLFKHU*HZLFKWXQJ'LH DPKlX
ILJVWHQDGUHVVLHUWHQ9HUNHKUVWUlJHUVLQGGHUg319XQG6319JHIROJWYRP5DG
YHUNHKU XQG YRPPRWRULVLHUWHQ ,QGLYLGXDOYHUNHKU 6HOWHQHU ZHUGHQ GHU )XYHU
NHKUGHU*WHUYHUNHKUDXI6WUDH6FKLHQHXQG5KHLQGHU6FKLHQHQIHUQYHUNHKU
XQG GLH 3HUVRQHQVFKLIIIDKUW DGUHVVLHUW 'LHV LVW MHGRFK QLFKW DOV +LQZHLV HLQHU
JHULQJHUHQ%HGHXWXQJGLHVHU9HUNHKUVWUlJHUIUGLHVWlGWLVFKH9HUNHKUVSODQXQJ
XQWHUGHP$VSHNWGHUNOLPDVFKRQHQGHQ$EZLFNOXQJYRQ9HUNHKUHQ]X LQWHUSUH
WLHUHQYLHOPHKUELHWHQVLFKGHU6WDGW.|OQKLHUDEJHVHKHQYRP)XYHUNHKUGHU
DEHUVWDUNYRQ)|UGHUPDQDKPHQIUGHQ5DGYHUNHKUSURILWLHUWGHXWOLFKZHQLJHU
+DQGOXQJVP|JOLFKNHLWHQ ]XU %HHLQIOXVVXQJ GLHVHU 9HUNHKUH 'D GLH )|UGHUXQJ
YRQ6319EH]LHKXQJVZHLVHg319XQGYRQ5DGYHUNHKUGLHEHGHXWHQGVWH5ROOH
EHLGHUNOLPDVFKRQHQGHQ$EZLFNOXQJYRQ9HUNHKULQ.|OQVSLHOWVLQGGLHVH9HU
NHKUVWUlJHUQRFKPDOVNXU]HUOlXWHUW






 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ$GUHVVLHUWH9HUNHKUVWUlJHU

 0,9
1XUYHUJOHLFKVZHLVHZHQLJHGHULQ.|OQGXUFKJHIKUWHQ0DQDKPHQDGUHVVLHUHQ
GLUHNW GHQPRWRULVLHUWHQ ,QGLYLGXDOYHUNHKU 0,9 =X GHQ LQ .|OQ EHUHLWV XPJH
VHW]WHQRGHUJHSODQWHQ0DQDKPHQZHOFKHGLH&2(PLVVLRQHQGHV0,9GLUHNW
GDVKHLWRKQHLKQDXIDQGHUH9HUNHKUVWUlJHU]XYHUODJHUQPLQGHUQVROOHQJHK|UW
EHLVSLHOVZHLVHHLQ3NZ)KUXQJVNRQ]HSW:HLWHUHEHUHLWVXPJHVHW]WH0DQDK
PHQVROOHQGXUFKEDXOLFKHRGHURUJDQLVDWRULVFKH9HUEHVVHUXQJHQGHQ9HUNHKUV
IOXVVRSWLPLHUHQRGHU3NZ1XW]HUEHUGLHDNWXHOOH9HUNHKUVVLWXDWLRQEHLVSLHOV
ZHLVHEHU6WDXVRGHUGLH3DUNUDXPDXVODVWXQJLQIRUPLHUHQ
 g319XQG6319
'DVEHGHXWHQGVWH+DQGOXQJVIHOG]XU)|UGHUXQJYRQg319XQG6319LQ.|OQLVW
GHU$XVEDXGHU,QIUDVWUXNWXUGDVKHLW LQVEHVRQGHUHGHU$XVEDXGHV/LQLHQQHW
]HV (LQ ZHLWHUHV EHGHXWHQGHV +DQGOXQJVIHOG LVW GLH 'XUFKIKUXQJ YRQ 0D
QDKPHQ ]XU 2SWLPLHUXQJ XQG4XDOLWlWVVWHLJHUXQJ GHV EHVWHKHQGHQ $QJHERWHV
EHLVSLHOVZHLVHGXUFKHLQHYHUEHVVHUWH/LQLHQIKUXQJHLQH7DNWYHUGLFKWXQJRGHU
DXVJHZHLWHWH %HGLHQXQJV]HLWHQ :lKUHQG EHLP $XVEDX GHU ,QIUDVWUXNWXU GDV
$QJHERW UlXPOLFK DXVJHZHLWHW ZLUG XQG DXI GLHVH:HLVH QHXH 1XW]HUJUXSSHQ
HUVFKORVVHQZHUGHQN|QQHQ]LHOHQGLH0DQDKPHQ]XU4XDOLWlWVVWHLJHUXQJGD
UDXI DE RKQH HLQH $XVZHLWXQJ GHV $QJHERWHV GLH 1XW]XQJ GHV EHVWHKHQGHQ
$QJHERWHV IU GLH )DKUJlVWH NXQGHQIUHXQGOLFKHU GDV EHGHXWHW HLQIDFKHU EH
TXHPHUXQGVLFKHUHU]XJHVWDOWHQXPVR1XW]HU]XELQGHQXQGQHXH1XW]HU]X
JHZLQQHQ(UJlQ]WZHUGHQGLH$WWUDNWLYLHUXQJVPDQDKPHQIUg319XQG6319
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

GXUFK,QIRUPDWLRQVXQGgIIHQWOLFKNHLWVDUEHLWVRZLHGXUFKGLH6FKXOXQJXQG4XD
OLIL]LHUXQJGHV3HUVRQDOV
0DQDKPHQ]XP$XVEDXGHU,QIUDVWUXNWXUXPIDVVHQEHLVSLHOVZHLVHGHQ%DXGHU
1RUG6G6WDGWEDKQ RGHU GLH $QELQGXQJ YRQ %DKQK|IHQ GHV 6319 DQ GDV
6WDGWEDKQQHW]0DQDKPHQ]XU4XDOLWlWVVWHLJHUXQJVLQGXQWHUDQGHUHPGLH(LQ
ULFKWXQJG\QDPLVFKHU)DKUJDVWLQIRUPDWLRQVV\VWHPHQDQ+DOWVWHOOHQRGHUGLH%H
YRUUHFKWLJXQJYRQ6WDGWEDKQHQJHJHQEHUGHP0,9
$EELOGXQJ+DQGOXQJVIHOGHULPg319XQG6319


 5DGYHUNHKU
%HLGHU)|UGHUXQJGHU)DKUUDGQXW]XQJLQ.|OQOLHJHQGLH6FKZHUSXQNWHGHU$NWL
YLWlWHQDXIGHP$XVEDXGHU:HJHLQIUDVWUXNWXUVRZLHDXIHLQHUEHJOHLWHQGHQ ,Q
IRUPDWLRQVXQGgIIHQWOLFKNHLWVDUEHLW'HU$XVEDXGHU:HJHLQIUDVWUXNWXUXPIDVVW
XQWHUDQGHUHPGLH1HXDQODJHYRQ:HJHQGLH(LQULFKWXQJQHXHU)DKUUDGDEVWHOO
SOlW]HRGHUGLHgIIQXQJYRQ(LQEDKQVWUDHQIUGHQ5DGYHUNHKU.RPPXQLNDWL
RQV XQG ,QIRUPDWLRQVPDQDKPHQ VLQG EHLVSLHOVZHLVH GLH 'XUFKIKUXQJ YRQ
9HUNHKUVVLFKHUKHLWVWDJHQRGHUGLH(UVWHOOXQJYRQ,QIRUPDWLRQVIDOWEOlWWHUQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ+DQGOXQJVIHOGHULP5DGYHUNHKU

 9HUNHKUVSROLWLVFKH+DQGOXQJVIHOGHUGHU6WDGW.|OQ
%DVLHUHQGDXIGHUGXUFKJHIKUWHQ5HFKHUFKHZHUGHQGLHELVKHUGXUFKJHIKUWHQ
XQGJHSODQWHQ0DQDKPHQVLHEHQYHUNHKUVSROLWLVFKHQ+DQGOXQJVIHOGHUQ]XRUG
QHQ'LHVHVWHOOHQGLHZLFKWLJVWHQ+DQGOXQJVIHOGHUGDU LQGHQHQGLH6WDGW.|OQ
PLW GHU'XUFKIKUXQJEHVWLPPWHU0DQDKPHQHLQH LQVJHVDPW&2lUPHUH$E
ZLFNOXQJGHV9HUNHKUV LQGHU6WDGWHUUHLFKHQP|FKWH%HLGLHVHQ+DQGOXQJVIHO
GHUQKDQGHOWHVVLFKXPGLH
 %HVHLWLJXQJYRQ'HIL]LWHQLQGHU(LVHQEDKQLQIUDVWUXNWXUGHQ
 $XVEDXGHU1XW]XQJYRQDOWHUQDWLYHQ$QWULHEHQGLH
 9HUODJHUXQJYRQ0,9DXIGHQg319XQG6319GLH
 9HUODJHUXQJYRQ0,9DXIGHQQLFKWPRWRULVLHUWHQ9HUNHKUHLQH
 HIIL]LHQWHUH$EZLFNOXQJYRQ*WHUYHUNHKUHQXQG9HUODJHUXQJYRQGHU6WUDH
DXIGLH6FKLHQHXQGGDV%LQQHQVFKLIIGLH
 2SWLPLHUXQJGHU9HUNHKUVOHQNXQJVRZLHHLQH
 )|UGHUXQJDOWHUQDWLYHU0RELOLWlWVXQG/HEHQVIRUPHQ
$QKDQGGLHVHU LGHQWLIL]LHUWHQ+DQGOXQJVIHOGHUZHUGHQ LQ.DSLWHO +DQGOXQJV
HPSIHKOXQJHQIRUPXOLHUW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 *UXQGODJHQGHU(QHUJLHXQG&2%LODQ]GHU6WDGW.|OQ
IUGHQ%HUHLFK9HUNHKUXQGGHU6]HQDULHQ
,P5DKPHQGHV]XEHDUEHLWHWHQ3URMHNWHVZXUGHQ]ZHL YHUVFKLHGHQH(QHUJLH
XQG&2%LODQ]HQIUGHQ9HUNHKUHUVWHOOW
x HLQHIRUWVFKUHLEEDUH%LODQ]XQG
x HLQH'HWDLOELODQ]
'LHHUVWHUH%LODQ]ZXUGHEHZXVVWUHODWLYHLQIDFKJHKDOWHQGDVLHMHGHV-DKUIRUW
JHVFKULHEHQZHUGHQVROOXQGGLHQRWZHQGLJHQ.HQQZHUWHMlKUOLFKYRUOLHJHQPV
VHQ'LH'HWDLOELODQ]EDXWGDJHJHQDXI'DWHQDXIGLHQLFKWMlKUOLFKHUKREHQZHU
GHQ6LHLVWQRWZHQGLJXP+DQGOXQJVDQVlW]HIUGLH6WDGWDXI]X]HLJHQXQGGLH
:LUNXQJYRQSROLWLVFKHQ0DQDKPHQDE]XVFKlW]HQ'LHVH:LUNXQJHQZXUGHQLQ
]ZHLYHUVFKLHGHQHQ6]HQDULHQIUGLH-DKUHXQGDEJHVFKlW]W
x HLQHP5HIHUHQ]V]HQDULRXQG
x HLQHP.OLPDVFKXW]V]HQDULR
,P)ROJHQGHQZHUGHQGLH*UQGHIUGLH:DKOGHU%LODQ]LHUXQJVDUWHQDXIJHIKUW
XQGGDV9RUJHKHQEHLGHU%LODQ]LHUXQJXQGEHLGHU3URMHNWLRQHUOlXWHUW
 %HVWLPPXQJJHHLJQHWHU6\VWHPJUHQ]HQIUGLH%LODQ]LHUXQJ
 hEHUVLFKW%LODQ]LHUXQJVPHWKRGHQ
'LH$UWGHU%LODQ]LHUXQJLVWIUGHQ8PIDQJGHU&2(PLVVLRQHQGLHGHU6WDGW
.|OQ ]XJHUHFKQHW ZHUGHQ lXHUVW EHGHXWVDP ,Q GHU IROJHQGHQ 7DEHOOH VLQG
]XQlFKVWGLHJUXQGVlW]OLFKEHVWHKHQGHQ0|JOLFKNHLWHQ]XU%LODQ]LHUXQJGHV9HU
NHKUVGDUJHVWHOOW'DV:RKQRUW7HUULWRULDO%HUKUXQG$EJDQJVSULQ]LS
7DEHOOH%LODQ]LHUXQJVP|JOLFKNHLWHQLP9HUNHKUVVHNWRU
 $EJUHQ]XQJGHV9HUNHKUV
0DJHEOLFKHYHUNHKUOLFKH
*U|HQ
:RKQRUWSULQ]LS QDFKGHP:RKQRUWE]ZGHU$QVlV
VLJNHLWGHV9HUXUVDFKHUV3ULYDWSHU
VRQRGHU8QWHUQHKPHQ
xDOOH:HJHGHU(LQZRKQHU
E]ZGHU.|OQHU:LUWVFKDIW
]%DXFK3NZ:HJHLP
$XVODQG
7HUULWRULDOSULQ]LS QDFKGHP7HUULWRULXPEHUGDVHLQ
:HJYHUOlXIW
xGHU7HLOHLQHV:HJHVGHU
EHUGDV7HUULWRULXPGHU
6WDGW.|OQYHUOlXIW

'DV9RUJHKHQXQGGLH$UWGHU%LODQ]LHUXQJZXUGHJHPHLQVDPPLWGHP$XIWUDJJHEHUGLVNXWLHUW
XQGIHVWJHOHJW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 $EJUHQ]XQJGHV9HUNHKUV
0DJHEOLFKHYHUNHKUOLFKH
*U|HQ
%HUKUSULQ]LS GHUGLH6WDGWEHUKUHQGH9HUNHKU
GDVKHLW:HJHPLW$XVJDQJV
XQGRGHU=LHOSXQNWLQQHUKDOEGHU
6WDGWZHUGHQEHUFNVLFKWLJW
x%LQQHQZHJHLQQHUKDOEGHU
6WDGW.|OQ]%1LSSHV
$OWVWDGW
xGHUYROOHQ/lQJH]%
.|OQ+DPEXUJHLQHVEH
UFNVLFKWLJWHQ:HJHVLP
=LHO4XHOOYHUNHKUGHU6WDGW
.|OQ
$EJDQJVSULQ]LS
)OXJYHUNHKU
QDFKGHP$XVJDQJHLQHV:HJHV xYROOH/lQJHHLQHVYRQ.|OQ
DXVJHKHQGHQ:HJHV]%
.|OQ1HZ<RUNGDIUDEHU
NHLQH%HUFNVLFKWLJXQJYRQ
=LHOYHUNHKUHQQDFK.|OQ
4XHOOH:XSSHUWDO,QVWLWXW
8P GLH DXFK TXDQWLWDWLYH %HGHXWXQJ GHU $EJUHQ]XQJ DXI]X]HLJHQ ZLUG LQ GHU
IROJHQGHQ 7DEHOOH HLQ YRUOlXILJHU 9HUJOHLFK GHU (PLVVLRQHQ LP 6WUDHQYHUNHKU
QDFK:RKQRUW$QVlVVLJNHLWXQGQDFKGHP7HUULWRULDOSULQ]LSDXIJH]HLJW
7DEHOOH9HUJOHLFKGHU6WDGW.|OQ]X]XUHFKQHQGHQ(PLVVLRQHQLP6WUDHQYHUNHKU
JHPl$QVlVVLJNHLWXQG7HUULWRULDOSULQ]LSIUGDV-DKU
 $QVlVVLJNHLW,QOlQGHU
IDKUOHLVWXQJ
7HUULWRULDO,QODQGVIDKU
OHLVWXQJ
.UDIWVWRIIYHUEUDXFKW  
&2(PLVVLRQHQW(LQZRKQHU  
RKQH%HUFNVLFKWLJXQJGHV(LQVDW]HVYRQ%LRNUDIWVWRIIHQ
4XHOOH,715:.DOLQRZVND.XQHUW(PLVVLRQVNDWDVWHU15:/$189
,P9HUJOHLFK]XP%XQGHVVFKQLWWJHPl$QVlVVLJNHLW LQ+|KHYRQW&2
SUR(LQZRKQHU VFKQHLGHWGLH6WDGW.|OQ IUGHQ6WUDHQYHUNHKUPLWQXUW
&2$QVlVVLJNHLWEH]LHKXQJVZHLVHW&27HUULWRULDOSULQ]LSLQMHGHP)DOO
JQVWLJHUDE
$QJHVLFKWVGHVQLHGULJHUHQ(PLVVLRQVQLYHDXVPDJHVYHUORFNHQGVHLQGLH,QOlQ
GHUIDKUOHLVWXQJDOV]XELODQ]LHUHQGH*U|H]XZlKOHQGDVLHGHQ9HUNHKUEH]R
JHQDXI.|OQ LQHLQHPJQVWLJHUHQ/LFKWHUVFKHLQHQ OlVVW'HPLVWHQWJHJHQ]X
KDOWHQGDVVVLFKGHU:LUNEHUHLFKNRPPXQDOHQ+DQGHOQVLQHUVWHU/LQLHDXIGDV
7HUULWRULXPGHU6WDGWHUVWUHFNWGLH:LUNXQJHQNRPPXQDOHU0DQDKPHQVLFKEHL
$QZHQGXQJGHV7HUULWRULDOSULQ]LSV DOVR EHVVHU DEELOGHQ ODVVHQ ,QVRIHUQ ZXUGH

%H]RJHQDXI'HXWVFKODQGVSULFKWPDQLQGLHVHP)DOOYRQGHU,QOlQGHUIDKUOHLVWXQJEH]RJHQDXI
LQOlQGLVFKH)DKU]HXJH
(LJHQH%HUHFKQXQJDXI%DVLVGHU$QJDEHQLQ.DOLQRZVND.XQHUW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

GDV 7HUULWRULDOSULQ]LS DOV $EJUHQ]XQJVSULQ]LS IU GLH 'HWDLOELODQ] XQG GLH
6]HQDULHQJHZlKOWVLHKHQlKHULQ$EVFKQLWW
)U GHQ )OXJYHUNHKU LQ GHU 'HWDLOELODQ] ZXUGH GDYRQ DEZHLFKHQG GDV $E
JDQJVSULQ]LS JHZlKOW GD VLFK GLH&2(PLVVLRQHQ DXI GLHVH:HLVH HLQGHXWLJ
HLQHU.RPPXQH]XZHLVHQODVVHQ'LHVLVWHLQHUVHLWVGDGXUFKJHUHFKWIHUWLJWGDVV
GLH6WDGW.|OQYRP)OXJKDIHQLPPHKUHUOHL+LQVLFKWSURILWLHUW$QGHUHUVHLWVLVWGLH
(QWZLFNOXQJGHU&2(PLVVLRQHQGHV)OXJYHUNHKUVQXUEHGLQJWGXUFKGLH6WDGW
]XEHHLQIOXVVHQXQGGHUZDFKVHQGH)OXJYHUNHKUGRPLQLHUWGLH(UJHEQLVVHGHU
6]HQDULRV ,QVRIHUQZHUGHQGLH(QHUJLHEHGDUIHXQG&2(PLVVLRQHQGHV)OXJ
YHUNHKUVJHVRQGHUWDXVJHZLHVHQ
)UGLHIRUWVFKUHLEEDUH(QHUJLHXQG&2%LODQ]ZXUGHDXVSUDJPDWLVFKHQ*UQ
GHQHLQH$EJUHQ]XQJQDFKGHP,QOlQGHUSULQ]LSJHZlKOWYJO.DSLWHO
 $XVZLUNXQJGHU:DKOGHU6\VWHPJUHQ]HQDXIGLH(UJHEQLVVH
'HQHLJHQWOLFKHQ(UJHEQLVVHQGHU%LODQ]LHUXQJGLHLP.DSLWHOGDUJHVWHOOWVLQG
YRUJUHLIHQG ZHUGHQ GLH (UJHEQLVVH GHU &2%LODQ]LHUXQJ PLW (FR5HJLRQ DE
VFKOLHHQGEHLVSLHOKDIWIUGDV-DKUHLQHU%LODQ]LHUXQJJHPlGHP7HUULWR
ULDOSULQ]LS /$189 EH]LHKXQJVZHLVH JHPl GHQ 6\VWHPJUHQ]HQ GHU 'HWDLOEL
ODQ] JHJHQEHUJHVWHOOW 'LHVH *HJHQEHUVWHOOXQJ ZXUGH YRP $XIWUDJQHKPHU
EHUHLWVYRUGHU(UVWHOOXQJGHUHLJHQWOLFKHQ'HWDLOELODQ] YRUJHQRPPHQXQGGLHQW
QXUHLQHU(LQRUGQXQJGHU:LUNXQJGLHGDVDXVJHZlKOWH%LODQ]LHUXQJVYHUIDKUHQ
DXI GDV DXVJHZLHVHQH(PLVVLRQVQLYHDXKDW'LH MHZHLOLJHQ(UJHEQLVVH IU GDV
%DVLVMDKUZHUGHQGHWDLOOLHUWLP.DSLWHOGDUJHVWHOOW
)U GHQ6WUDHQ XQG6FKLHQHQYHUNHKU VRZLH IU GLH%LQQHQVFKLIIIDKUW ZLUG IU
GLH'HWDLOELODQ]GDV7HUULWRULDOSULQ]LSYHUZHQGHWLQVRIHUQHQWVSUHFKHQGLH(UJHE
QLVVH LQ GHU $EJUHQ]XQJ GHU 'HWDLOELODQ] GHQHQ GHV /$189
(PLVVLRQVLQYHQWDUVXQGZHUGHQGHVKDOE LQGHU IROJHQGHQ$EELOGXQJQXU IU
GHQ/XIWYHUNHKUXQGGDV*HVDPWHUJHEQLVJHVRQGHUWDXIJHIKUW

'LH%LODQ]IUZXUGHDXIJUXQGGHUJXWHQ'DWHQJUXQGODJHIUGLHVHV-DKUHUVWHOOW
'DV/DQGHVDPWIU1DWXU8PZHOWXQG9HUEUDXFKHUVFKXW]15:/$189IKUWLQUHJHOPlLJHQ
$EVWlQGHQHLQH(PLVVLRQVELODQ]LHUXQJJHPlGHU(PLVVLRQVTXHOOHQLQDOOHQQRUGUKHLQ
ZHVWIlOLVFKHQ.RPPXQHQGXUFK)UGLHYRUOLHJHQGH6WXGLHZXUGHQ'DWHQGHU-DKUHXQG
JHQXW]W'LH'DWHQVLQGWHLOZHLVHLQHLQHP(PLVVLRQVNDWDVWHU|IIHQWOLFKEHUGDV,QWHUQHW
]XJlQJOLFK)UGDV3URMHNWZXUGHQDOOHUGLQJVDXFK'HWDLODXVZHUWXQJHQIU.|OQXQGGDV-DKU
GXUFKGDV/$189YRUJHQRPPHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ(UJHEQLVVHGHUIRUWVFKUHLEEDUHQ%LODQ]LP9HUJOHLFK]XGHQ
(UJHEQLVVHQQDFKGHU$EJUHQ]XQJGHU'HWDLOELODQ]IUGDV-DKU

4XHOOH/$189(PLVVLRQVNDWDVWHU',:HLJHQH%HUHFKQXQJHQ
6HKU GHXWOLFKH $EZHLFKXQJHQ JLEW HV LP %HUHLFK GHV /XIWYHUNHKUV XQG LP %H
UHLFK GHU %LQQHQVFKLIIIDKUW +LHU ZLUG GHU (FR5HJLRQ$QVDW] ZLH HUZDUWHW GHQ
ORNDOHQ9HUKlOWQLVVHQQLFKWJHUHFKWGLHVLFKDXVGHU)XQNWLRQGHU6WDGW.|OQDOV
/XIWYHUNHKUVVWDQGRUW XQG GHU /DJH DQ GHU DP VWlUNVWHQ IUHTXHQWLHUWHQ%LQQHQ
ZDVVHUVWUDH(XURSDVHUJHEHQ
,QGHU IROJHQGHQ$EELOGXQJZHUGHQGLH(UJHEQLVVHJHPl(FR5HJLRQEH]LH
KXQJVZHLVH JHPl GHU $EJUHQ]XQJ GHU 'HWDLOELODQ] HLQHP %XQGHVGXUFK
VFKQLWWVZHUWJHJHQEHUJHVWHOOWXQGGDIUDXIHLQHQ3UR.RSI:HUWXPJHUHFKQHW
+LHU ]HLJW VLFK GDVV GLH (FR5HJLRQ(UJHEQLVVH UHODWLY QDK DP %XQGHVVFKQLWW
OLHJHQZDVDXFKPLWGHUWHLOZHLVHQ9HUZHQGXQJYRQ%XQGHVNHQQZHUWHQHUNOlU
EDU LVW 'LH QDFK GHU $EJUHQ]XQJ GHU 'HWDLOELODQ] HUPLWWHOWHQ 3UR.RSI
(PLVVLRQHQ OLHJHQ DXIJUXQG K|KHUHU:HUWH LP6WUDHQ XQG /XIWYHUNHKU VRZLH
GHU%LQQHQVFKLIIIDKUWGHXWOLFKEHUGHQHQGHV%XQGHVVFKQLWWV
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ  (UJHEQLVVHGHU IRUWVFKUHLEEDUHQ%LODQ] LP9HUJOHLFK ]XGHQ(UJHE
QLVVHQQDFKGHU $EJUHQ]XQJGHU'HWDLOELODQ] IUGDV -DKU  3UR
.RSI:HUWH

4XHOOH/$189(PLVVLRQVNDWDVWHU',:HLJHQH%HUHFKQXQJHQ
 )RUWVFKUHLEEDUH%LODQ]
 %HVFKUHLEXQJGHV%LODQ]LHUXQJVDQVDW]HV
$XI%DVLVGHUVHLWHQVGHV$XIWUDJJHEHUVJHZQVFKWHQ%LODQ]LHUXQJPLW(FR5HJL
RQLVWHLQH%LODQ]LHUXQJGHV9HUNHKUVDXI%DVLVYRQGHU6WDGW.|OQ]XUHFKHQED
UHQ )DKU]HXJHQ P|JOLFK 'HU DXI GLHVH:HLVH ELODQ]LHUWH 9HUNHKU XPIDVVW LP
3ULQ]LSVROFKH:HJHGLHPLWLQ.|OQJHPHOGHWHQ0RWRU)DKU]HXJHQ]XUFNJHOHJW
ZHUGHQ
'LHVVLQGLP(LQ]HOQHQ
x *HZHUEOLFKXQGSULYDWJHKDOWHQH3NZVRZLHPRWRULVLHUWH=ZHLUlGHU
x %XVVH.|OQHU8QWHUQHKPHQXQWHUDQGHUHP.9%
x 6WUDHQEDKQXQG6WDGWEDKQ7ULHEZDJHQGHU.9%
x OHLFKWHXQGVFKZHUH1XW]IDKU]HXJH
%HLGHU%LODQ]LHUXQJZLUGGLH=DKOGHULQ.|OQJHPHOGHWHQ)DKU]HXJHMHZHLOVPLW
HLQHP -DKUHVGXUFKVFKQLWWVZHUW IU GLH )DKUOHLVWXQJ GHV MHZHLOLJHQ )DKU
]HXJW\SV PXOWLSOL]LHUW 'LH )DKUOHLVWXQJ ZLHGHUXP ZLUG PLW HLQHP VSH]LILVFKHQ

%XQGHVGXUFKVFKQLWWMlKUOLFKYHU|IIHQWOLFKWGXUFKGDV'HXWVFKH,QVWLWXWIU:LUWVFKDIWVIRUVFKXQJLQ
HLQHPIUHLLP,QWHUQHWYHUIJEDUHQÄ',::RFKHQEHULFKW³VRZLHLPNRVWHQSIOLFKWLJHQ
1DFKVFKODJHZHUNÄ9HUNHKULQ=DKOHQ³
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

(QHUJLHYHUEUDXFK PXOWLSOL]LHUW XQG GHU (QHUJLHEHGDUI PLW HLQHP &2
(PLVVLRQVIDNWRUYHUVHKHQ
(LQHZHLWHUH9HUEHVVHUXQJGHU*HQDXLJNHLWGHV(UJHEQLVVHVOLHHVLFKHU]LHOHQ
ZHQQ]XVlW]OLFKPLWLQ%HWUDFKWJH]RJHQZUGHYRQZHPGDV)DKU]HXJJHKDOWHQ
ZLUGDOVRYRQHLQHU3ULYDWSHUVRQRGHUYRQHLQHPJHZHUEOLFKHQ+DOWHUJHJHEH
QHQIDOOV ZHLWHU GLIIHUHQ]LHUW QDFK %UDQFKHQ +DOWHUVSH]LILVFKH 3NZ
-DKUHVIDKUOHLVWXQJHQZHUGHQDOOHUGLQJVQXULQXQUHJHOPlLJHQ$EVWlQGHQHUPLW
WHOWXQGZHUGHQQLFKWGXUFKGLHRIIL]LHOOH6WDWLVWLNDXVJHZLHVHQ'LH$XVZLUNXQJ
GHU 1LFKW%HUFNVLFKWLJXQJ ZXUGH LP 5DKPHQ HLQHU 6HQVLWLYLWlWVDQDO\VH XQWHU
VXFKWVLHKH7DEHOOH
7DEHOOH6HQVLWLYLWlWVDQDO\VH3NZ-DKUHVIDKUOHLVWXQJHQQDFK%%65.UHLVW\S
 
3NZLQ.HUQVWlGWHQ
YRQ$JJORPHUDWLRQHQ
DOOH3NZLQ
'HXWVFKODQG $EZHLFKXQJ
SULYDWH+DOWHU
%HQ]LQHU   
'LHVHO   
JHZHUEOLFKH+DOWHU
%HQ]LQHU   
'LHVHO   
*HVDPW
%HQ]LQHU   
'LHVHO   
*HZLFKWXQJYRQSULYDWXQGJHZHUEOLFKKLHUDQKDQGGHU=XODVVXQJV]DKOHQLQ.|OQ
4XHOOH 0RELOLWlW LQ 7DEHOOHQ  ,QWHUQHW7RRO ]XU (UKHEXQJ Ä0RELOLWlW LQ 'HXWVFKODQG ³
HLJHQH%HUHFKQXQJHQ
,P (LVHQEDKQYHUNHKU EHL GHU %LQQHQVFKLIIIDKUW XQG LP /XIWYHUNHKU LVW QXU HLQ
$QVHW]HQ YRQ %XQGHVGXUFKVFKQLWWVZHUWHQ VLQQYROO 'HU 6WDGW .|OQ ZLUG VRPLW
HQWVSUHFKHQG LKUHU (LQZRKQHU]DKO XQG %HVFKlIWLJWHQVWUXNWXU GLH 'HXWVFKODQG
]X]XUHFKQHQGH9HUNHKUVOHLVWXQJDQWHLOLJ]XJHUHFKQHW
+LQVLFKWOLFKGHU%LODQ]LHUXQJGHV0,9LVW]XEHDFKWHQGDVVGLHGXUFKVFKQLWWOLFKH
-DKUHVIDKUOHLVWXQJHLQHV3NZLQGHQ%XQGHVOlQGHUQXQWHUVFKLHGOLFKKRFKDXVIlOOW
XQG]ZDUXQDEKlQJLJYRQGHU)ORWWHQ]XVDPPHQVHW]XQJRGHUGHU+DOWHUVWUXNWXU
'LH GXUFKVFKQLWWOLFKH -DKUHVIDKUOHLVWXQJ HLQHV LQ HLQHP 6WDGWVWDDW JHPHOGHWHQ
3NZOLHJWVLJQLILNDQWQLHGULJHUDOVHLQHVLQGHQ)OlFKHQOlQGHUQJHPHOGHWHQ)U
GLH6WDGW.|OQLVWHLQH$EZHLFKXQJYRP%XQGHVGXUFKVFKQLWWQLFKWXQZDKUVFKHLQ
OLFK

6LHKH)XQRWH
9JO.DOLQRZVND.XKIHOG
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

=XVDPPHQIDVVHQGOlVVWVLFKIHVWKDOWHQ
9ROOVWlQGLJLQVLFKNRQVLVWHQWLVWGLHJHZlKOWH9RUJHKHQVZHLVHQLFKWGDWHLOZHLVH
%H]XJ DXI UHDOH $XVVWDWWXQJVZHUWHPLW 0RWRUIDKU]HXJHQ JHQRPPHQ ZLUG WHLO
ZHLVH:HUWHIUGLH%XQGHVUHSXEOLNDQKDQGGHU(LQZRKQHU]DKOHQDXI.|OQKHU
XQWHUJHEURFKHQ ZHUGHQ 'LHVH UHODWLY SUDJPDWLVFKH 9RUJHKHQVZHLVH LVW GXUFK
GHQ$XIEDXGHV7RROVÄ(FR5HJLRQ³EHVWLPPW
'HQQRFK LVW NODU GDVV HLQH YRP %XQGHVGXUFKVFKQLWW DEZHLFKHQGH 0RWRULVLH
UXQJVTXRWHHKHUPLWHLQHUEHUGXUFKVFKQLWWOLFKHQ1XW]XQJGHU(LVHQEDKQHLQKHU
JHKHQGUIWH,QVRIHUQN|QQWHQKLHUGXUFKGLH&2(PLVVLRQHQGXUFKGLH1XW]XQJ
GHU(LVHQEDKQXQWHUVFKlW]WZHUGHQ
$QGHUHUVHLWV HUODXEW GLH GDUJHVWHOOWH 9RUJHKHQVZHLVH HLQH MlKUOLFKH $NWXDOLVLH
UXQJGHU%LODQ]XQWHU1XW]XQJYRQ(&25HJLRQDXI%DVLVIUHLYHUIJEDUHU'DWHQ
VRZLHHLQHHLQGHXWLJH=XZHLVXQJYRQ&2(PLVVLRQHQDXI.RPPXQHQ/HW]WH
UHV LVW LQVRIHUQEHGHXWHQGDOVGDVVDOOH]XELODQ]LHUHQGHQ(PLVVLRQHQ LP%XQ
GHVJHELHW HUIDVVW ZHUGHQ XQG 'RSSHO]lKOXQJHQ YHUPLHGHQ ZHUGHQ N|QQHQ
ZHQQ DOOH GHXWVFKHQ .RPPXQHQ QDFK GHU YRUJHVFKODJHQHQ :HLVH YHUIDKUHQ
ZUGHQ %HL HLQHU $GGLWLRQ GHU NRPPXQDOHQ (PLVVLRQHQ HUJlEHQ VLFK GLH*H
VDPWHPLVVLRQHQ'HXWVFKODQGVLP9HUNHKUEH]RJHQDXIGDV,QOlQGHUSULQ]LS
 8PVHW]XQJ
'LH NRPPXQDOH (QHUJLH XQG &2%LODQ] IU GHQ 9HUNHKU ZXUGHPLW +LOIH GHV
6RIWZDUH7RROV(&25HJLRQIUGLH-DKUHELVHLQVFKOLHOLFKGHV
-DKUHVYRP:XSSHUWDO,QVWLWXWHUVWHOOW
8PGLH3IOHJHGLHVHU%LODQ] LP6HNWRU9HUNHKUGXUFKGLH6WDGW.|OQ]XHUOHLFK
WHUQXQGXPHLQHNRQVLVWHQWH)RUWVFKUHLEXQJ]XHUP|JOLFKHQKDWGDV:XSSHUWDO
,QVWLWXWHLQ([FHOEDVLHUWHV7RROHUVWHOOWGDVQDFKGHU(LQJDEHYRQ'DWHQDXWR
PDWLVFKGLHIUGLH)RUWVFKUHLEXQJGHU%LODQ]PLW(&25HJLRQQRWZHQGLJHQ'DWHQ
JHQHULHUW 1DFKIROJHQG VROO GLH0HWKRGLN GHU %LODQ]LHUXQJ NXU] GDUJHVWHOOW ZHU
GHQ'DV+DQGEXFKIUGHQ8PJDQJPLWGHP([FHO7RROHQWKlOWZHLWHUH+LQZHL
VHIUGLH$QZHQGHUVLHKH$QKDQJ
'LH(QHUJLHXQG&2%LODQ]LHUXQJPLW+LOIHGHV7RROV(&25HJLRQHUIROJWQDFK
GHU $QVlVVLJNHLW GHV 9HUXUVDFKHUV 'DV EHGHXWHW GDVV GLH %LODQ]LHUXQJ GHV
9HUNHKUVDXI%DVLVGHUGHU6WDGW.|OQ]XUHFKHQEDUHQ)DKU]HXJHQYRUJHQRPPHQ
ZLUG'HUDXIGLHVH:HLVHELODQ]LHUWH9HUNHKUXPIDVVWVROFKH:HJHGLHPLWGHQ
LQ .|OQ JHPHOGHWHQ 0RWRU)DKU]HXJHQ ]XUFNJHOHJW ZHUGHQ :R GLHVH :HJH
]XUFNJHOHJWZHUGHQREDOVR LQQHUKDOE YRQ.|OQVHOEVWRGHUHWZD LP$XVODQG
VSLHOWLP5DKPHQGLHVHU%LODQ]LHUXQJNHLQH5ROOH

)UHLQHYROOVWlQGLJLQVLFKNRQVLVWHQWH=XUHFKQXQJPVVWHQ$Q]DKOXQG$UWGHULQ.|OQ
VWDWLRQLHUWHQ/RNRPRWLYHQ%LQQHQVFKLIIHXQG)OXJ]HXJHEHUFNVLFKWLJWZHUGHQ
%LODQ]LHUWZHUGHQDOVRGLHMHQLJHQ7+*(PLVVLRQHQGLHGXUFK,QOlQGHULQGLHVHP)DOO.|OQHU
(LQZRKQHURGHUGLH.|OQHU:LUWVFKDIWGLUHNWYHUXUVDFKWZHUGHQ'LH%LODQ]LHUXQJHQWVSULFKW
VRPLWGHP³,QOlQGHUSULQ]LS´
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

%HLGHU%LODQ]LHUXQJZLUGGLH=DKOGHULQ.|OQJHPHOGHWHQ)DKU]HXJHMHZHLOVPLW
HLQHP-DKUHVGXUFKVFKQLWWVZHUWIUGLH)DKUOHLVWXQJGHVMHZHLOLJHQ)DKU]HXJW\SV
PXOWLSOL]LHUW'LH)DKUOHLVWXQJZLHGHUXPZLUGPLWHLQHPVSH]LILVFKHQ(QHUJLHYHU
EUDXFK PXOWLSOL]LHUW XQG GHU (QGHQHUJLHEHGDUI PLW HLQHP &2(PLVVLRQVIDNWRU
YHUVHKHQ
)UGHQ(LVHQEDKQYHUNHKUXQGGLH%LQQHQVFKLIIIDKUWOLHJHQ'DWHQQXUIUHLQ]HO
QH -DKUH YRU DOVR NHLQH OFNHQORVHQ =HLWUHLKHQ LQ MlKUOLFKHU $XIO|VXQJ (V LVW
GDYRQ DXV]XJHKHQ GDVV GLHV DXFK LQ=XNXQIW GHU )DOO VHLQZLUG$XIHLQHU O
FNHQKDIWHQ%DVLV NDQQGLH%LODQ] MHGRFK QLFKW MlKUOLFK IRUWJHVFKULHEHQZHUGHQ
'DGLHVDXFKIUDQGHUH.RPPXQHQJLOWXQGGLHNRPPXQDOHQ%LODQ]HQXQWHUHL
QDQGHUYHUJOHLFKEDUVHLQVROOWHQZHUGHQIUGHQ(LVHQEDKQYHUNHKUXQGGLH%LQ
QHQVFKLIIIDKUW %XQGHVGXUFKVFKQLWWVZHUWH DQJHVHW]W GLH (&25HJLRQ VHOEVW ]XU
9HUIJXQJ VWHOOW 'HU 6WDGW .|OQ ZLUG VRPLW HQWVSUHFKHQG LKUHU (LQZRKQHU]DKO
XQG%HVFKlIWLJWHQVWUXNWXUGLH'HXWVFKODQG]X]XUHFKQHQGH9HUNHKUVOHLVWXQJDQ
WHLOLJ]XJHUHFKQHW$XFK IUGHQ/XIWYHUNHKUZXUGHGLHVH+HUDQJHKHQVZHLVH LQ
(&25HJLRQ JHZlKOW =ZDU OLHJHQ KLHU GLIIHUHQ]LHUWH 'DWHQ DXV GHU DPWOLFKHQ
6WDWLVWLNYRU(&25HJLRQHUODXEWLQGLHVHP)DOODEHUQXUGLH$QVHW]XQJGHV%XQ
GHVGXUFKVFKQLWWVZHUWHV'LH YRUOLHJHQGHQ'DWHQGHUDPWOLFKHQ6WDWLVWLNZHUGHQ
GHVKDOE]XHLQHU3DUDOOHODXVZHLVXQJLQQHUKDOEGHV([FHO7RROVYHUZHQGHWGHUHQ
'DWHQQLFKWLQ(&25HJLRQHLQIOLHHQ
'LH DQJHZHQGHWH 9RUJHKHQVZHLVH HUODXEW HLQH MlKUOLFKH $NWXDOLVLHUXQJ GHU
(QHUJLHXQG&2%LODQ]XQWHU1XW]XQJYRQ(&25HJLRQDXI%DVLVOHLFKW]XJlQJ
OLFKHU'DWHQVRZLHHLQHHLQGHXWLJH=XZHLVXQJYRQ&2(PLVVLRQHQDXI.RPPX
QHQ
 'HWDLOELODQ]XQGGDUDXIDXIEDXHQGH6]HQDULHQ
'LH'HWDLOELODQ] LP%DVLVMDKUELOGHWGLH%DVLVIUGDV5HIHUHQ]V]HQDULRXQGGDV
.OLPDVFKXW]V]HQDULR)UGLH3URMHNWLRQ LQHLQHP5HIHUHQ]V]HQDULRZLUGHLQ6L
PXODWLRQVDQVDW]JHZlKOWGDVKHLWDXVJHKHQGYRQHLQHUGLIIHUHQ]LHUWHQYHUNHKU
OLFKHQXQGHQHUJHWLVFKHQ%LODQ] IUGDV%DVLVMDKUZHUGHQGLH0RELOLWlWVEHGDUIH
3HUVRQHQNP EH]LHKXQJVZHLVH 7RQQHQNP DQKDQG YRQ 7UHLEHUJU|HQ ]XP
%HLVSLHO:RKQEHY|ONHUXQJELVHQWZLFNHOW:LUNXQJHQSROLWLVFKHU0DQDK
PHQ ZHUGHQ QXU GDQQ EHUFNVLFKWLJW ZHQQ GLHVH 0DQDKPHQ YRU GHP
ZLUNVDPJHZRUGHQVLQG'LH0DUNWDQWHLOH0RGDO6SOLWGHUHLQ]HOQHQ
9HUNHKUVWUlJHU ]XP %HLVSLHO 6WUDH6FKLHQH VRZLH HLQ]HOQHU 7HFKQRORJLHQ
]XP%HLVSLHO'LHVHO3NZ%HQ]LQ3NZJHKHQDOVH[RJHQH*U|HQLQ5FNNRSS
OXQJ PLW GHP $XIWUDJJHEHU LQ GLH 3URMHNWLRQ HLQ =XU (QWZLFNOXQJ GHU WHFKQL
VFKHQ (IIL]LHQ] LVW HLQH 7HFKQRORJLH'DWHQEDQNPLW VSH]LILVFKHQ (QHUJLHLQSXWV
]XP%HLVSLHO LQ /LWHU %HQ]LQ SUR  )DKU]HXJNP IU HLQ]HOQH 7HFKQRORJLHQ
KLQWHUOHJW

 %HL GHU 'DWHQEDQN KDQGHOW HV VLFK XP GDV YRP :XSSHUWDO ,QVWLWXW HQWZLFNHOWH (QHUJLH
1DFKIUDJH0RGHOO'((6<
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

)UGLH3URMHNWLRQHQ LP5DKPHQGHV.OLPDVFKXW]V]HQDULRVZHUGHQGLH:LUNXQ
JHQHLQ]HOQHU0DQDKPHQXQG0DQDKPHQEQGHOVLHKHXQWHQDXIGLHLP0R
GHOOJHIKUWHQ.HQQZHUWHDEJHVFKlW]W(LQ]HOHIIHNWHVRZLHGHU*HVDPWHIIHNWGHU
0DQDKPHQ DXI 9HUNHKUVOHLVWXQJ (QHUJLHEHGDUI XQG &2(PLVVLRQHQ N|QQHQ
GDQQGXUFKGDV0RGHOOHUUHFKQHWZHUGHQ
$EELOGXQJ0HWKRGLNGHU%LODQ]LHUXQJXQG3URMHNWLRQ

 
4XHOOH:XSSHUWDO,QVWLWXW
 5DKPHQGDWHQIUGLH3URMHNWLRQLQGHQ6]HQDULHQ
'LH QDFKIROJHQG DXIJHIKUWHQ 5DKPHQGDWHQ ]XU SRWHQ]LHOOHQ (QWZLFNOXQJ GHU
%HY|ONHUXQJVXQG:LUWVFKDIWVVWUXNWXUYRQ.|OQJHOWHQ IUEHLGH6]HQDULHQ6LH
ZXUGHQLQHQJHU$EVWLPPXQJPLWGHP$XIWUDJJHEHUHQWZLFNHOW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7DEHOOH5DKPHQGDWHQIU5HIHUHQ]XQG.OLPDVFKXW]V]HQDULR
 (LQKHLW    4XHOOHIU3URMHNWLRQ
     
%HY|ONHUXQJ    
%HY|ONHUXQJVSURJQRVH
6WDGW.|OQ
GDYRQHUZHUEVIlKLJ    
%HY|ONHUXQJVSURJQRVH
6WDGW.|OQ
:LUWVFKDIWVOHLVWXQJ 0LR(85   
DEJHOHLWHWDXV::)

%:69HUDUEHLWHQGHV
*HZHUEH 0LR(85   
DEJHOHLWHWDXV::)

%:6*+' 0LR(85   
DEJHOHLWHWDXV::)

(UZHUEVWlWLJH    
DEJHOHLWHWDXV::)

(LQSHQGOHUTXRWH     HLJHQH$QQDKPH
%HUXIVHLQSHQGOHU    
HLJHQH%HUHFKQXQJDXI
%DVLV3HQGOHUUHFKQXQJ
15:
GDYRQ9ROO]HLW    
HLJHQH%HUHFKQXQJDXV
3HQGOHUUHFKQXQJ
GDYRQ7HLO]HLW!KZ    
HLJHQH%HUHFKQXQJDXV
3HQGOHUUHFKQXQJ
GDYRQJHULQJIJLJEH
VFKlIWLJW    
HLJHQH%HUHFKQXQJDXV
3HQGOHUUHFKQXQJ
$XVELOGXQJVHLQSHQGOHU    
HLJHQH%HUHFKQXQJDXV
3HQGOHUUHFKQXQJ
     
%HVXFKHU     
GDYRQhEHUQDFKWXQJV
JlVWH     ,715:
GDYRQ7DJHVJlVWH     6WDGW.|OQ
7UDQVLWYHUNHKU3NZ ,QGH[   
HLJHQH$EVFKlW]XQJ
DXI%DVLVGHUKLVWRUL
VFKHQ(QWZLFNOXQJXQG
HLQHU3796WXGLH]XP
ZHVWOLFKHQ$XWREDKQ
1HW]
     
3NZ%HQ]LQ)ORWWHVSH]LI
9HUEUDXFK ONP    ::)
3NZ'LHVHO)ORWWHVSH]LI
9HUEUDXFK ONP    ::)
     
6FKZHUH1XW]IDKU]HXJH
)ORWWHVSH]LI9HUEUDXFK ONP    ::)
/HLFKWH1XW]IDKU]HXJH
)ORWWHVSH]LI9HUEUDXFK ONP    ::)
     
*WHUDXINRPPHQ6WUDH
LQ.|OQ=LHO
4XHOOYHUNHKUQDWLRQDO W    %09%6E
4XHOOH:XSSHUWDO,QVWLWXWLQ$EVWLPPXQJPLWGHP$XIWUDJJHEHU

YJO:DPXWK
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 (LQRUGQXQJYRQ0DQDKPHQLQGLH6]HQDULHQ
1LFKWDOOHYRQGHU6WDGW.|OQ LGHQWLIL]LHUWHQ.OLPDVFKXW]PDQDKPHQ LP%HUHLFK
9HUNHKUZXUGHQGHP.OLPDVFKXW]V]HQDULR ]XJHRUGQHW ,P)ROJHQGHQZLUG GDU
JHVWHOOWZHOFKH%HGLQJXQJHQPDJHEOLFKIUGLH=XRUGQXQJVLQG
0DQDKPHQGHV5HIHUHQ]V]HQDULRV
8PGLH0DQDKPHQEDVLVIUGDV5HIHUHQ]V]HQDULRIHVW]XOHJHQZXUGHQ]XU(U
JlQ]XQJGHU UHOHYDQWHQ(8%XQGHVXQG/DQGHVPDQDKPHQXQGGHU WHFKQL
VFKHQ7UHQGVLP9HUNHKUGLHGLUHNWGXUFK.|OQHU$NWHXUHXPJHVHW]WHQYHUNHKUOL
FKHQ0DQDKPHQEHUFNVLFKWLJWYRQGHQHQHLQH5HGX]LHUXQJGHUYHUNHKUVEH
GLQJWHQ &2(PLVVLRQHQ ]X HUZDUWHQ LVW XQG GLH ZLH EHVFKULHEHQ YRU GHP
ZLUNVDPJHZRUGHQVLQG
0DQDKPHQGHV.OLPDVFKXW]V]HQDULRV
)UGDV.OLPDVFKXW]V]HQDULRZHUGHQGLH&20LQGHUXQJVZLUNXQJHQYRQ(LQ]HO
PDQDKPHQXQG0DQDKPHQEQGHOQDEJHVFKlW]W
$XIEDXHQGDXIGHP5HIHUHQ]V]HQDULRKDWGDV.OLPDVFKXW]V]HQDULR]XP=LHOGLH
&20LQGHUXQJVZLUNXQJ ]XVlW]OLFKHU YHUNHKUOLFKHU .OLPDVFKXW]PDQDKPHQ
DE]XELOGHQ:LHEHUHLWVGDUJHVWHOOW LVWDOV%DVLV IUGLH ,GHQWLIL]LHUXQJXQG$XV
ZDKO]XVlW]OLFKHU.OLPDVFKXW]PDQDKPHQLP9HUNHKUHLQHXPIDVVHQGH5HFKHU
FKH]XU(UIDVVXQJGHV6WDWXV4XRYHUNHKUOLFKHU.OLPDVFKXW]PDQDKPHQLQ.|OQ
GXUFKJHIKUWZRUGHQYJO.DSLWHOXQG.DSLWHO
 4XDQWLWDWLYH %HUFNVLFKWLJXQJ GHU GHP .OLPDVFKXW]V]HQDULR
]XJHRUGQHWHQ0DQDKPHQ
:lKUHQGGLH0DQDKPHQGHV5HIHUHQ]V]HQDULRVLKUH:LUNXQJLP%DVLVMDKUEH
UHLWVHQWIDOWHWKDEHQPXVVGLH:LUNXQJGHU0DQDKPHQGHV.OLPDVFKXW]V]HQD
ULRVJHVRQGHUWDEJHVFKlW]WZHUGHQ
0DQDKPHQ ZHUGHQ LP .OLPDVFKXW]V]HQDULR DOV (LQ]HOPDQDKPH KLQVLFKWOLFK
LKUHU&20LQGHUXQJVZLUNXQJELODQ]LHUW VRIHUQGLH:LUNXQJNODU ]X]XRUGQHQ LVW
XQG HLQH DXVUHLFKHQGH 'DWHQJUXQGODJH KLHUIU ]XU 9HUIJXQJ VWHKW 'D YLHOH
0DQDKPHQ LKUH:LUNXQJ MHGRFKQXU LP=XVDPPHQVSLHOPLWZHLWHUHQ0DQDK
PHQ HQWIDOWHQ EHLVSLHOVZHLVH ,QIUDVWUXNWXU XQG .RPPXQLNDWLRQVPDQDKPHQ
ZHUGHQGLH0DQDKPHQ GLH QLFKW DOV(LQ]HOPDQDKPHELODQ]LHUWZHUGHQ N|Q
QHQLQ0DQDKPHQEQGHOQ]XVDPPHQJHIDVVWXQGEHZHUWHW,QVJHVDPWVLQGLP
.OLPDVFKXW]V]HQDULR0DQDKPHQEHUFNVLFKWLJWGDYRQZXUGHQVLHEHQ0D
QDKPHQHLQ]HOQEHZHUWHW0DQDKPHQZXUGHQ LQVHFKV0DQDPHQEQGHOQ
]XVDPPHQJHIDVVW'DEHLKDQGHOWHVVLFKXPIROJHQGH0DQDKPHQEQGHO
 )|UGHUXQJGHV5DGYHUNHKUV

,QGHU$QODJHLVWGDUJHVWHOOWZHOFKH0DQDKPHQLQGHQYHUVFKLHGHQHQ0DQDKPHQEQGHOQ
]XVDPPHQJHIDVVWEHZHUWHWZXUGHQXQGZHOFKH0DQDKPHQDOV(LQ]HOPDQDKPHQEHZHUWHW
ZHUGHQNRQQWHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 )|UGHUXQJGHU(OHNWURPRELOLWlW
 $XVEDXGHVg6391HW]HV,QIUDVWUXNWXUXQG/LQLHQ
 $WWUDNWLYLWlWVVWHLJHUXQJ2SWLPLHUXQJXQG0DUNHWLQJg639
 2SWLPLHUXQJGHV9HUNHKUVIOXVVHVGHV0,9
 (IIL]LHQ]VWHLJHUXQJLPg639
:LHEHUHLWVHUOlXWHUWZLUG LP.OLPDVFKXW]V]HQDULRGLH:LUNXQJGHU0DQDKPHQ
DEJHVFKlW]WGLHLQ.|OQHUVWQDFKXPJHVHW]WZXUGHQVRZLHGLH:LUNXQJYRQ
]XVlW]OLFKHQ0DQDKPHQGHUHQ8PVHW]XQJLQGLHVHP.RQ]HSWHPSIRKOHQ
ZLUGYJO.DSLWHOXQG'LHIROJHQGH7DEHOOHHUOlXWHUWLQZHOFKHQ0DQDK
PHQEQGHOQGLH]XVlW]OLFKHQ0DQDKPHQGLHQLFKWDOV(LQ]HOPDQDKPHEHZHU
WHWZHUGHQEHUFNVLFKWLJWVLQG(LQHDXVIKUOLFKH'DUVWHOOXQJVlPWOLFKHULQGHQ
0DQDKPHQEQGHOQ GHV .OLPDVFKXW]V]HQDULRV ]XVDPPHQJHIDVVWHQ (LQ]HO
PDQDKPHQEHILQGHWVLFKLQGHU$QODJH
7DEHOOH%HUFNVLFKWLJXQJGHU]XVlW]OLFKHQ0DQDKPHQLQ0DQDKPHQEQGHOQ
0DQDKPHQ
EQGHO
%HUFNVLFKWLJWH(LQ]HOPDQDKPHQ
$WWUDNWLYLWlWVVWHL
JHUXQJ2SWLPLH
UXQJXQG0DUNH
WLQJg639
2SWLPLHUXQJGHV$QJHERWVLPg319XQG6319LQ$EHQGXQG1DFKWVWXQGHQDP:RFKHQHQGH
$QJHERWHLQHV0RELOLWlWVSDNHWVIU1HXEUJHULQQHQXQG1HXEUJHU
9HUEHVVHUXQJGHV$QJHERWVYRQ.RPELWLFNHWVLQ.|OQ
(LQVDW]YRQ=XJEHJOHLWHUQLPg319
(LQULFKWXQJHLQHU0RELOLWlWV]HQWUDOH
)|UGHUXQJGHV
5DGYHUNHKUV
9HUNHKUVEHUXKLJXQJVPDQDKPHQXQG$XVZHLWXQJYHUNHKUVEHUXKLJWHU%HUHLFKH
$XVZHLWXQJGHU)|UGHUXQJGHV5DGYHUNHKUV
,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XP=XIXJHKHQXQG]XU)DKUUDGQXW]XQJDXI.XU]VWUHFNHQ
(LQULFKWXQJIXJlQJHUXQGIDKUUDGIUHXQGOLFKHUH$PSHOVFKDOWXQJHQ
8PEDXXQG$EEDXIUHLODXIHQGH5HFKWVDEELHJHU
6WUDHQXPEDX
,QWHUQHWWRRO]XU0HOGXQJYRQ6FKlGHQXQG6FKZlFKHQLP:HJHQHW]GHV10,9
$QJHERWYRQ1HXEUJHUUDGWRXUHQ
)|UGHUXQJGHV(LQVDW]HVYRQ/DVWHQIDKUUlGHUQLP/LHIHUYHUNHKU
)|UGHUXQJGHUNOLPDVFKRQHQGHQ0RELOLWlWDXIGHP6FKXOZHJ
)|UGHUXQJGHU1XW]XQJYRQ3HGHOHFV
2SWLPLHUXQJGHV
9HUNHKUVIOXVVHV
9HUEHVVHUXQJGHU9HUNHKUVOHQNXQJGXUFK1DYLJDWLRQVV\VWHPHHLQVFKOLHOLFKGHU$XVZHLWXQJYRQ
NRQWLQXLHUOLFKHQ9HUNHKUVHUKHEXQJHQXQG%HIUDJXQJHQ
(IIL]LHQ]VWHLJH
UXQJLPg639
$XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGEXVVHQEHLGHU.9%
4XHOOH:XSSHUWDO,QVWLWXW

,QVJHVDPWZHUGHQ]XVlW]OLFKH0DQDKPHQHPSIRKOHQYRQGHQHQDFKW1U
XQGDXIJUXQGGHU'DWHQODJHRGHUGHVGHU]HLWQRFKXQNODUHQ8PIDQJVGHU
YRUJHVHKHQHQ8PVHW]XQJQLFKWTXDQWLIL]LHUWZHUGHQN|QQHQXQGGDKHUQLFKWLP
.OLPDVFKXW]V]HQDULREHZHUWHWVLQGYJO.DSLWHO
'LHLQ.ODPPHUQJHVHW]WH=DKOLVWGLHLQ.DSLWHOXQGLQGHQ6WHFNEULHIHQLP$QKDQJ
YHUZHQGHWHODXIHQGH1XPPHUGHU0DQDKPHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

,QGHU IROJHQGHQ7DEHOOH VLQGGLH VLHEHQ0DQDKPHQGDUJHVWHOOW GLH LP.OLPD
VFKXW]V]HQDULRDOV(LQ]HOPDQDKPHQEHZHUWHWZHUGHQNRQQWHQ
7DEHOOH,P.OLPDVFKXW]V]HQDULREHUFNVLFKWLJWH(LQ]HOPDQDKPHQ
0DQDKPH
XPJHVHW]WRGHU
JHSODQWQDFK
7DE
]XVlW]OLFKH
0DQDKPHQ
7DE
=XVlW]OLFKH3	56WHOOSOlW]HLQ
3RU]:DKQ [ 
VWUDWHJLVFKH)|UGHUXQJYRQ
&DUVKDULQJ [ 
1RUG6G6WDGWEDKQ [ 
%DXHLQHV./97HUPLQDOV
 [ 
%DXZHLWHUHUDXWRIUHLHU6LHG
OXQJHQ  [
9HUVFKlUIXQJ6WHOOSODW]UHGX
]LHUXQJV]LHOH  [
*HVFKZLQGLJNHLWVUHGX]LHUXQJ
LP6WUDHQQHW]  [
4XHOOH:XSSHUWDO,QVWLWXW
'LH&20LQGHUXQJVHIIHNWHHLQ]HOQHU0DQDKPHQRGHU0DQDKPHQEQGHOZHU
GHQ LQQHUKDOEGHV*HVDPWV\VWHPVHUPLWWHOWGDVKHLWGLH0DQDKPHQZHUGHQ
QLFKW LVROLHUW EHWUDFKWHW VRQGHUQZHUGHQ LP*HVDPW]XVDPPHQKDQJGHV.OLPD
VFKXW]NRQ]HSWHVEHXUWHLOW)UGLH$QJDEHHLQHU0DQDKPHQZLUNXQJLVWGLH'HIL
QLWLRQHLQHV5HIHUHQ]]XVWDQGHVQRWZHQGLJLQGHPGLH0DQDKPHQLFKWHUJULIIHQ
ZLUG :UGH IU MHGH (LQ]HOPDQDKPH EH]LHKXQJVZHLVH MHGHV HLQ]HOQH 0D
QDKPHQEQGHODOV5HIHUHQ]]XVWDQGHLQ=XVWDQGJHZlKOW LQGHPNHLQH ORNDOHQ
.OLPDVFKXW]PDQDKPHQ HUJULIIHQ ZHUGHQ ZLH HV GHP 5HIHUHQ]V]HQDULR HQW
VSULFKWVRZlUHQGLHHUPLWWHOWHQ(LQ]HOHIIHNWHQLFKW]XHLQHP*HVDPWHIIHNWDG
GLHUEDUXQGZlUHQYRQJHULQJHU$XVVDJHNUDIW6WDWWGHVVHQZXUGHLP3URMHNWHLQ
DQGHUHU$QVDW]JHZlKOW
'LH:LUNXQJHQGHU0DQDKPHQ XQG0DQDKPHQEQGHOZHUGHQ QDFK GHQ IRO
JHQGHQ.DWHJRULHQLQHLQH5HLKHQIROJHHLQJHRUGQHW
 :LUNXQJHQ YRQ bQGHUXQJHQ GHU 1DFKIUDJH QDFK (QHUJLHGLHQVWOHLVWXQJHQ
LQNOXVLYHYRQ9HUODJHUXQJHQYRP0,9DXIGHQ10,9EH]LHKXQJVZHLVHYRP
0,9DXIGHQg9
 :LUNXQJYRQ0DQDKPHQ]XU6WHLJHUXQJGHUVSH]LILVFKHQ)DKU]HXJHIIL]LHQ]
 :LUNXQJGHV(LQVDW]HVDOWHUQDWLYHU(QHUJLHWUlJHU

'LHLQ.ODPPHUQJHVHW]WH=DKOLVWGLHLQ.DSLWHOXQGLQGHQ6WHFNEULHIHQLP$QKDQJ
YHUZHQGHWHODXIHQGH1XPPHUGHU0DQDKPHQ]XVlW]OLFKH0DQDKPHQRGHUGLHODXIHQGH
1XPPHUGHU0DQDKPHLQ7DEHOOHQDFKXPJHVHW]WHRGHUJHSODQWH0DQDKPHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6RIHUQHLQH0DQDKPH:LUNXQJHQJHPl.DWHJRULHHQWIDOWHWVWHKWVLHLQGHU
/LVWHDQK|KHUHU6WHOOHDOVHLQH0DQDKPHQZLUNXQJLQGHU.DWHJRULHXQGOHW]
WHUHZLHGHUXPK|KHUDOVHLQH:LUNXQJGHU.DWHJRULH
'LH0DQDKPHQZLUNXQJHLQHUHLQ]HOQHQ0DQDKPHRGHUHLQHVHLQ]HOQHQ0D
QDKPHQEQGHOVZLUGIROJHQGHUPDHQDEJHVFKlW]W
$OV 5HIHUHQ]]XVWDQG ]XU %HUHFKQXQJ GHV (IIHNWV GHU 0DQDKPH EH]LHKXQJV
ZHLVHGHV%QGHOVZLUGHLQ=XVWDQGJHZlKOWLQGHPDOOHKLHUDUFKLVFKK|KHUVWH
KHQGHQ0DQDKPHQXPJHVHW]WVLQG'DGLH0DQDKPHQEQGHOVRDEJHJUHQ]W
ZXUGHQGDVVQXUVHKUJHULQJH:HFKVHOZLUNXQJHQGHUJOHLFKHQ.DWHJRULH]XDQ
GHUHQ%QGHOQRGHU(LQ]HOPDQDKPHQEHVWHKHQLVWHVQLFKWYRQ%HGHXWXQJLQ
ZHOFKHU5HLKHQIROJHGLH0DQDKPHQZLUNXQJHQGHUJOHLFKHQ.DWHJRULHXQWHUHL
QDQGHUVWHKHQ(VZLUGQXQHLQH$Q]DKOYRQQ+\SRWKHVHQJHELOGHWZREHLGLH
$Q]DKOGHU+\SRWKHVHQGHU$Q]DKOGHULP.OLPDVFKXW]V]HQDULREHUFNVLFKWLJWHQ
(LQ]HOPDQDKPHQXQG0DQDKPHQEQGHOQ HQWVSULFKW'LH EHUHLWV EHVWHKHQGH
+\SRWKHVH  HQWVSULFKW GHP5HIHUHQ]V]HQDULR GLH+\SRWKHVH EHUFNVLFKWLJW
QXU 0DQDKPH  GLH LQ GHU +LHUDUFKLH DP K|FKVWHQ VWHKHQGH GHV .OLPD
VFKXW]V]HQDULRV GLH +\SRWKHVH  EHUFNVLFKWLJW GDJHJHQ 0DQDKPH  XQG
0DQDKPHGLH+\SRWKHVHQEHUFNVLFKWLJWDOOHQ0DQDKPHQ$OOJHPHLQDXV
JHGUFNW'LH+\SRWKHVHMEHUFNVLFKWLJWDOOH0DQDKPHQELVM)UMHGHGLHVHU
+\SRWKHVHQZLUG LP0RGHOO IU GLH EHLGHQ6WW]MDKUH  XQG  HLQ&2
(PLVVLRQVQLYHDX(M EHUHFKQHW 'LH0DQDKPHQZLUNXQJ GHU 0DQDKPH EH]LH
KXQJVZHLVHGHV0DQDKPHQEQGHOV L ZREHL LGHQ5DQJ LQGHU+LHUDUFKLHGHU
0DQDKPHQZLHGHUJLEWHUJLEWVLFKDOV'LIIHUHQ]GHV(PLVVLRQVQLYHDXVGHU+\
SRWKHVHMXQGGHP(PLVVLRQVQLYHDXGHU+\SRWKHVHM


ZREHLJLOW
XQG




1RUPDWLY LPSOL]LHUWGLHVH0HWKRGHGDVVGLH0DQDKPHQQDFKGHUREHQGDUJH
VWHOOWHQ +LHUDUFKLH ]XP (LQVDW] NRPPHQ VROOWHQ GDV KHLW GLH:LUNXQJ HLQHU
KLHUDUFKLVFK WLHIHU VWHKHQGHQ 0DQDKPH ZLUG QXU JHJHQEHU HLQHP =XVWDQG
GDUJHVWHOOWLQGHPGLHK|KHUVWHKHQGHQ0DQDKPHQEHUHLWVXPJHVHW]WVLQG'D
KLHUDUFKLVFKWLHIHUVWHKHQGH(IIL]LHQ]PDQDKPHQXQG0DQDKPHQ]XP(LQVDW]
DOWHUQDWLYHU (QHUJLHWUlJHU LP .OLPDVFKXW]V]HQDULR VLFK IDVW DXVVFKOLHOLFK DXI
GHQRKQHKLQVFKRQUHODWLYHIIL]LHQWHQXQGKLQVLFKWOLFKGHU.OLPDODVWHQUHODWLYXQ
EHGHXWHQGHQ gIIHQWOLFKHQ 9HUNHKU EH]LHKHQ KDW GLHVH QRUPDWLYH ,PSOLNDWLRQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

NHLQHJURH$XVZLUNXQJDXIGLH9HUWHLOXQJGHU UHFKQHULVFKHQ(IIHNWH ]ZLVFKHQ
GHQ0DQDKPHQXQG0DQDKPHQEQGHOQ'XUFKGLHJHZlKOWH%HUHFKQXQJVPH
WKRGHVLQGGLH(IIHNWHGHUHLQ]HOQHQ0DQDKPHQ]XHLQHP*HVDPWHIIHNWDGGLHU
EDU
 (QHUJLHXQG&2%LODQ]LHUXQJGHVGHU6WDGW.|OQ
]XJHUHFKQHWHQ9HUNHKUVLP-DKU
 (UJHEQLVVHGHU%LODQ]LHUXQJQDFKGHP,QOlQGHUSULQ]LSLQ
(FR5HJLRQ
'LHIRUWVFKUHLEEDUH%LODQ]ZXUGHIUGLH-DKUHVRZLHIUGLH-DKUHELV
GXUFKGDV:XSSHUWDO,QVWLWXWYRUEHUHLWHW6LHZLUGLP$QVFKOXVVDQGDV3UR
MHNWYRQGHU6WDGW.|OQZHLWHUJHSIOHJW
'LH,QSXW'DWHQLQGLH%LODQ]VLQGLQGHQEHLGHQIROJHQGHQ7DEHOOHQZLHGHUJHJH
EHQGLHHQGJOWLJH(QHUJLHXQG&2%LODQ]ZLUGGXUFKGDV7RRO(FR5HJLRQDXI
%DVLVGHU,QSXW'DWHQDXWRPDWLVFKHUVWHOOW

'LH6WDGW.|OQKDWDOVHLQHYRQ]HKQLP.OLPDEQGQLVRUJDQLVLHUWHQ6WlGWHQGLH$QSDVVXQJGHV
7RROV(FR5HJLRQDXIGLH5DKPHQEHGLQJXQJHQLQ'HXWVFKODQGPLWILQDQ]LHUW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

7DEHOOH,QSXW'DWHQ3HUVRQHQYHUNHKUIUGLHIRUWVFKUHLEEDUH%LODQ]LQ
(FR5HJLRQ
 (LQKHLW        
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
/LQLHQEXVVH
9HUNHKUVOHLVWXQJ 0LR3NP        
VSH]LILVFKHU 9HU
EUDXFK'LHVHO 0-3NP        

7UHLEVWRIIPL[
'LHVHO         
%LRGLHVHO         
(UGJDV         

6WUDHQEDKQ8%DKQ
9HUNHKUVOHLVWXQJ 0LR3NP        
VSH]LILVFKHU 9HU
EUDXFK 0-3NP        
3HUVRQHQZDJHQ
9HUNHKUVOHLVWXQJ 0LR3NP        

VSH]LILVFKHU9HUEUDXFK
2WWR 0-3NP        
'LHVHO 0-3NP        

7UHLEVWRII0L[
2WWR         
'LHVHO         
%LRGLHVHO         
(WKDQRO(7%(         
0RWRUUlGHU
VSH]LILVFKHU 9HU
EUDXFK%HQ]LQ 0-3NP        
)DKUOHLVWXQJ
0LR
)]NP        
)UGDV-DKUZXUGHNHLQ8PZHOWEHULFKWVHLWHQVGHU.9%YHU|IIHQWOLFKWGHUKRKH:HUWGHU
9HUNHKUVOHLVWXQJGHU%XVVHIULVWJHJHEHQHQIDOOVDXIGLH'XUFKIKUXQJGHV:HOWMXJHQGWDJV
LQ.|OQ]XUFN]XIKUHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

4XHOOHHLJHQH%HUHFKQXQJHQDXI%DVLVYRQ$QJDEHQGHU|IIHQWOLFKHQ6WDWLVWLNVRZLHDXI$QJDEHQ
GHV',:
7DEHOOH  ,QSXW'DWHQ *WHU XQG /XIWYHUNHKU IU GLH IRUWVFKUHLEEDUH %LODQ] LQ
(FR5HJLRQ
 (LQKHLW        
6WUDHQJWHUYHUNHKU
)DKUOHLVWXQJ
0LR
)]NP        

VSH]LILVFKHU 9HU
EUDXFK         
2WWR 0-)]NP        
'LHVHO 0-)]NP        

7UHLEVWRII0L[
2WWR         
'LHVHO         
%LRGLHVHO         
(WKDQRO(7%(         

)OXJYHUNHKU
&2(PLVVLRQHQ NW QE  QE QE    
9HUNHKUVOHLVWXQJ
3HUVRQHQIOXJYHUNHKU 0LR3NP QE  QE QE    
9HUNHKUVOHLVWXQJ
)UDFKWIOXJYHUNHKU 0LR3NP QE  QE QE    

(QHUJLHEHGDUI 3HU
VRQHQIOXJYHUNHKU 7- QE  QE QE    
(QHUJLHEHGDUI
)UDFKWIOXJYHUNHKU 7- QE  QE QE    
4XHOOHHLJHQH%HUHFKQXQJHQDXI%DVLVYRQ$QJDEHQGHU|IIHQWOLFKHQ6WDWLVWLNVRZLHDXI$QJDEHQ
GHV',:
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 (UJHEQLVVHGHU'HWDLOELODQ]
,Q GHU 'HWDLOELODQ] ZHUGHQ GLH 9HUNHKUV EH]LHKXQJVZHLVH )DKUOHLVWXQJHQ DXI
GHP.|OQHU7HUULWRULXPQDFKGHQ IROJHQGHQ'LPHQVLRQHQJHVRQGHUW DXVJHZLH
VHQ
7DEHOOH9HUNHKUOLFKH'LPHQVLRQHQGHU%LODQ]
$UWGHV9HUNHKUV 9HUNHKUVPLWWHO 9HUNHKUVWHLOQHKPHU 4XHOOH=LHO5HODWLRQ
3HUVRQHQYHUNHKU
0,9
GHU.|OQHU %LQQHQYHUNHKU
=LHO4XHOOYHUNHKU
GHU(LQSHQGOHU =LHO4XHOOYHUNHKU
GHU%HVXFKHU =LHO4XHOOYHUNHKU
DOOH 7UDQVLWYHUNHKU
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GHU.|OQHU %LQQHQYHUNHKU
=LHO4XHOOYHUNHKU
GHU(LQSHQGOHU =LHO4XHOOYHUNHKU
GHU%HVXFKHU =LHO4XHOOYHUNHKU
(LVHQEDKQYHUNHKU
GHU.|OQHU %LQQHQYHUNHKU=LHO4XHOOYHUNHKU
GHU(LQSHQGOHU =LHO4XHOOYHUNHKU
GHU%HVXFKHU =LHO4XHOOYHUNHKU
DOOH 7UDQVLWYHUNHKU
)OXJ]HXJ DOOH 4XHOOYHUNHKU
*WHUYHUNHKU
VFKZHUH1XW]IDKU
]HXJH DOOH
%LQQHQYHUNHKU
=LHO4XHOOYHUNHKU
7UDQVLWYHUNHKU
OHLFKWH1XW]IDKU]HXJH DOOH DOOH
%LQQHQVFKLII DOOH =LHO4XHOOYHUNHKU
DOOH 7UDQVLWYHUNHKU
)OXJ]HXJ DOOH 4XHOOYHUNHKU
4XHOOH:XSSHUWDO,QVWLWXW
 3HUVRQHQYHUNHKU
$EELOGXQJGHV9HUNHKUVGHU.|OQHU
'LH9HUNHKUHGHU.|OQHUZXUGHQGDEHLLQHUVWHU/LQLHDXVGHP6366'DWHQVDW]
]XGHQ(UKHEXQJHQGHU0RELOLWlWGHU.|OQHUDXVGHQ-DKUHQELVHQW
QRPPHQ)UGLH%LODQ]EHUFNVLFKWLJWZXUGHQGDEHLQXUMHQH:HJHGLHGDV7HU
ULWRULXPGHU6WDGW.|OQEHUKUHQGDVKHLW QXUGLH%LQQHQZHJHXQGGLH:HJH
GHV=LHO4XHOOYHUNHKUV
'DHVVLFKXPHLQH:HUNWDJVHUKHEXQJKDQGHOWZXUGHGD]XHLQHIUGHQ6WDGWW\S
W\SLVFKH:RFKHQHQGPRELOLWlWHUJlQ]W8PGHQ$QWHLOGHV9HUNHKUVDXI.|OQHU

(UJlQ]XQJHLQHU:RFKHQHQGPRELOLWlWJHPlGHP:,0%%657\SÄ0HWURSROHQ³LQGHU(UKHEXQJ
Ä0RELOLWlWLQ'HXWVFKODQG³0L'
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6WDGWJHELHW DE]XELOGHQ ZXUGH IU GLH:HJH LP =LHO4XHOOYHUNHKU HLQH PLWWOHUH
:HJHOlQJHELV]XU6WDGWJUHQ]HYRQ.LORPHWHUQDQJHQRPPHQ
$EELOGXQJGHV9HUNHKUVGHU(LQSHQGOHU
'LH9HUNHKUVOHLVWXQJ GHU YROO]HLWHUZHUEVWlWLJHQ(LQSHQGOHU DXI GHP7HUULWRULXP
GHU6WDGW.|OQZXUGHIROJHQGHUPDHQDEJHVFKlW]W
,KUH$Q]DKOZXUGHPLWGHU=DKOGHU$UEHLWVWDJHSUR-DKUYHUPLQGHUWXP
8UODXEVWDJHPXOWLSOL]LHUW XQG GLHVHU:HUW YHUGRSSHOW $XI GLHVH:HLVHZXUGHQ
GLH(LQ XQG$XVSHQGHOZHJHDEJHVFKlW]W'LH=DKO GHU:HJHZXUGHPLW HLQHU
PLWWOHUHQ:HJHOlQJHYRQNPPXOWLSOL]LHUWZDVLQHWZDGHU+lOIWHGHV:HJHV
EHLHLQHU'XUFKTXHUXQJGHU6WDGWEHUGHQ$XWREDKQULQJHQWVSULFKWXQGGLHVHU
:HUWXP3UR]HQWYHUPLQGHUW
)U GLH 7HLO]HLWEHVFKlIWLJWHQ PLW EHU :RFKHQVWXQGHQ XQG ZHQLJHU DOV 
:RFKHQVWXQGHQ ZXUGH DQDORJ YHUIDKUHQ GLH $Q]DKO GHU :HJH DEHU HQWVSUH
FKHQG LKUHU$UEHLWV]HLW YHUPLQGHUW*OHLFKHV*LOW IU GLH$XVELOGXQJVHLQSHQGOHU
IUGLH3HQGHO7DJHDOVR3HQGHO:HJHSUR3HUVRQDQJHVHW]WZXUGHQ
)UGHQ0RGDO6SOLWGHU(LQSHQGOHUODJHQNHLQH'DWHQYRU(VZXUGHQXQWHU=X
KLOIHQDKPHYRQ'DWHQ]X$UEHLWVZHJHQDXVGHU0L'HLQHHLJHQH$EVFKlW
]XQJYRUJHQRPPHQVLHKH7DEHOOH
7DEHOOH$QQDKPHQ]XP0RGDO6SOLWGHU(LQSHQGOHU
 0,9 g9
(LQSHQGOHU  
4XHOOHHLJHQH$QQDKPHQDXI%DVLVYRQ'DWHQGHU0L'
$EELOGXQJGHV3NZ9HUNHKUVGHU%HVXFKHU
)UGLH%HVXFKHUGHU6WDGW.|OQZXUGHQYHUHLQIDFKHQGQXUGHU$QXQG$EUHLVH
ZHJEHUFNVLFKWLJWDOV$QWHLOGHV0,9ZXUGHQ3UR]HQWIHVWJHOHJW
$EELOGXQJGHV3NZ7UDQVLWYHUNHKUV
'HU7UDQVLWYHUNHKUHUJLEWVLFKLP:HVHQWOLFKHQDOV5HVXOWLHUHQGH(VZXUGHHLQH
PLWWOHUH/lQJHHLQHV7UDQVLWZHJHVDXIGHP7HUULWRULXPGHU6WDGW.|OQYRQ
.LORPHWHUQ DQJHQRPPHQ 'LH $Q]DKO GHU 3NZ LP 7UDQVLWYHUNHKU EHWUlJW QDFK
GLHVHU$EVFKlW]XQJGXUFKVFKQLWWOLFKFD3NZSUR7DJ
9HUWHLOXQJGHV.I]9HUNHKUVDXI6WUDHQDUWHQ
'LH9HUWHLOXQJGHV*HVDPWYHUNHKUVQDFKGHQ.I]7\SHQ%XVVH.UDGXQG3NZ
ZDU GXUFK HLQH 'HWDLODXVZHUWXQJ GHV (PLVVLRQVNDWDVWHUV GHV /$189 IU GDV
-DKUEHNDQQW)UGLHXQWHUVFKLHGOLFKHQ.I]9HUNHKUHGHU'HWDLOELODQ]VLH

0LWGHU9HUPXWXQJGDVV(LQSHQGOHUGLHDP5DQGH.|OQVDUEHLWHQHKHULQGHU1lKHLKUHU
$UEHLWVVWlWWHZRKQHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

KH7DEHOOHZXUGHQMHZHLOVXQWHUVFKLHGOLFKH$QWHLOHDQGHQ6WUDHQDUWHQIHVW
JHOHJW XQG GDUDXI JHDFKWHW GDVV GLH JHVDPWHQ )DKUOHLVWXQJHQ GHQ /$189
$EVFKlW]XQJHQHQWVSUHFKHQ
/HLGHU ODJHQQLFKW LQDXVUHLFKHQGHP0DHUHGXQGDQWH'DWHQUHLKHQ]XU9DOLGLH
UXQJGHU(UJHEQLVVHYRU
g319
)U GLH )DKUOHLVWXQJHQ GHV g319 NRQQWH DXI 'DWHQ GHU .9% ]XUFNJHJULIIHQ
ZHUGHQ8PZHOWEHULFKWH
6FKLHQHQSHUVRQHQYHUNHKU
'DWHQ]XU)DKUOHLVWXQJGHVYRQGHU'HXWVFKHQ%DKQXQGSULYDWHQ8QWHUQHKPHQ
HUEUDFKWHQ 6FKLHQHQSHUVRQHQIHUQYHUNHKUV 63)9 XQG 6FKLHQHQSHUVRQHQQDK
YHUNHKUV 6319 NRQQWHQ GHP:XSSHUWDO ,QVWLWXW QLFKW ]XU 9HUIJXQJ JHVWHOOW
ZHUGHQ8PGLH)DKUOHLVWXQJGHV6FKLHQHQSHUVRQHQYHUNHKUVLQ.|OQ]XEHVWLP
PHQVLQGGDKHUGLH)DKUSOlQHXQG.XUVEFKHUGHU'HXWVFKHQ%DKQXQGZHLWH
UHU%HWUHLEHUDXVJHZHUWHWZRUGHQ
 (UJHEQLVVHGHU'HWDLOELODQ]IUGHQ3HUVRQHQYHUNHKU
'LH(UJHEQLVVHGHU'HWDLOELODQ]IUGHQ3HUVRQHQYHUNHKUVLQGLQGHQEHLGHQIRO
JHQGHQ7DEHOOHQXQGGHQ$EELOGXQJHQGDUJHVWHOOW
$EELOGXQJ0RGDO6SOLWGHU.|OQHU%HY|ONHUXQJLP%LQQHQXQG 
=LHO4XHOOYHUNHKULP-DKUJHPlGHU'HWDLOELODQ]

$EELOGXQJ  YHUGHXWOLFKW GDVV GHU 3NZ EHL GHQ ]XUFNJHOHJWHQ:HJHQ GDV
ZLFKWLJVWH 9HUNHKUVPLWWHO LP 3HUVRQHQYHUNHKU LQ .|OQ LVW JHIROJW YRP )XYHU
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

NHKU YRQ g319 XQG 6319 $Q YLHUWHU 6WHOOH OLHJW GDV
)DKUUDG
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ)DKU9HUNHKUVOHLVWXQJ LP3HUVRQHQYHUNHKUDXIGHU6WUDH LP-DKU
JHPlGHU'HWDLOELODQ]

'LHK|FKVWH9HUNHKUVOHLVWXQJDXIGHQ.|OQHU6WUDHQZLUGYRQGHQ.|OQHU%UJH
ULQQHQ XQG%UJHUQ HUEUDFKW$Q ]ZHLWHU6WHOOH IROJW GHU7UDQVLWYHUNHKU JHIROJW
YRQ%HVXFKHUQGHU6WDGWXQG(LQSHQGOHUQ
$EELOGXQJ)DKU9HUNHKUVOHLVWXQJLP3HUVRQHQYHUNHKUDXIGHU6FKLHQHLP-DKU
JHPlGHU'HWDLOELODQ]

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

,P3HUVRQHQYHUNHKUDXIGHU6FKLHQHLQQHUKDOE.|OQLVWGLH6WDGWEDKQGDVEHGHX
WHQGVWH9HUNHKUVPLWWHO0LWLKUZHUGHQEHUGLH+lOIWHGHUMlKUOLFKHQ3HUVRQHQNL
ORPHWHU$Q]ZHLWHU6WHOOHUDQJLHUWGHUPLW6WURPXQG'LHVHOEHWULHEHQHQ6FKLH
QHQSHUVRQHQQDKYHUNHKUJHIROJWYRP3HUVRQHQIHUQYHUNHKUDXIGHU6FKLHQH
(VPXVVGDUDXIKLQJHZLHVHQZHUGHQGDVVGLH9HUWHLOXQJGHV3NZ9HUNHKUVDXI
(LQSHQGOHU%HVXFKHUXQG7UDQVLWUHLVHQGHQXUHLQHVHKUJUREH$EVFKlW]XQJGDU
VWHOOW 'LH (UJHEQLVVH XQWHUOLHJHQ VRPLW HLQHU UHODWLY KRKHQ 8QVLFKHUKHLW 'LHV
OLHJWYRUDOOHPGDULQEHJUQGHWGDVV]XP(LQSHQGOHUXQG%HVXFKHUYHUNHKUNHL
QH0RGDO6SOLW'DWHQXQG]XP7UDQVLWYHUNHKUNHLQHUOHL'DWHQYRUODJHQ
 *WHUYHUNHKU
$EVFKlW]XQJGHV=LHO4XHOO9HUNHKUVYRQ/NZVFKZHUHQ1XW]IDKU]HXJHQ
)UGHQQDWLRQDOHQ=LHO4XHOOYHUNHKUVLQGGLH%HODGXQJVGDWHQIUGLH6WDGW.|OQ
DXVGHU(XURVWDW'DWHQEDQNEHNDQQW)UGHQHQWVSUHFKHQGHQQDWLRQDOHQ9HU
NHKU ZXUGH HLQ PLWWOHUHU /DGHIDNWRU YRQ  7RQQHQNLORPHWHU SUR )DKU]HXJ
.LORPHWHUJHPlGHQ'DWHQGHV.%$IUGDV-DKUXQWHUVWHOOWXQGHLQHPLWW
OHUH /lQJHGHV:HJHVYRQ .LORPHWHU DXI GHP7HUULWRULXPGHU 6WDGW.|OQ
DQJHQRPPHQ'LH%HODGXQJHQLPJUHQ]EHUVFKUHLWHQGHQ9HUNHKU.|OQ$XVODQG
EH]LHKXQJVZHLVH$XVODQG.|OQZDUHQDXVGHU6WDWLVWLNQLFKWEHNDQQWXQGZXU
GHQDXI%DVLVGHU%HODGXQJHQ LP LQQHUVWDDWOLFKHQ9HUNHKUDEJHVFKlW]W+LHUIU
ZXUGH±ZLHGHUXPDXI%DVLVYRQ.%$'DWHQ±HLQK|KHUHU/DGHIDNWRUYRQ
7RQQHQNLORPHWHU)DKU]HXJ.LORPHWHU DQJHVHW]W (V ZXUGH DQJHQRPPHQ GDVV
3UR]HQWGHV=LHO4XHOOYHUNHKUVDXIGHP$XWREDKQ1HW]VWDWWILQGHQ
$EVFKlW]XQJGHV/NZ%LQQHQ9HUNHKUVVFKZHUH1XW]IDKU]HXJH
'HU%LQQHQYHUNHKULQ)DKU]HXJ.LORPHWHUZXUGHDXI%DVLVGHU)DKUOHLVWXQJHQ
GHU/NZDXIGHQXQWHUJHRUGQHWHQ6WUDHQDEJHVFKlW]W
$EVFKlW]XQJGHV/NZ7UDQVLW9HUNHKUVVFKZHUH1XW]IDKU]HXJH
)U GHQ 7UDQVLWYHUNHKUZXUGH DQJHQRPPHQ GDVV HU ]X  3UR]HQW DXI GHP
$XWREDKQ1HW]VWDWWILQGHW(ULVWLP0RGHOOHLQHUHVXOWLHUHQGH*U|H
$EVFKlW]XQJGHV9HUNHKUVPLWOHLFKWHQ1XW]IDKU]HXJHQ
'HU9HUNHKUPLW OHLFKWHQ1XW]IDKU]HXJHQZXUGH LP0RGHOOQLFKWZHLWHUGLIIHUHQ
]LHUWEHWUDFKWHW,QVRIHUQZXUGHQKLHUIUGLH:HUWHGHV/$189IUGDV-DKU
EHUQRPPHQ

5HLKHÄURDGBJRBQDUOJ³,QQHUVWDDWOLFKHUMlKUOLFKHU6WUDHQJWHUYHUNHKUQDFK%HODGXQJVUHJLRQ
1876XQGQDFK*WHUJUXSSH7EH]LHKXQJVZHLVH5HLKHÄURDGBJRBQDUXJ³
,QQHUVWDDWOLFKHUMlKUOLFKHU6WUDHQJWHUYHUNHKUQDFK(QWODGXQJVUHJLRQ1876XQGQDFK
*WHUJUXSSH7
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EVFKlW]XQJGHV6FKLHQHQJWHUYHUNHKUV
5HJLRQDOVSH]LILVFKH'DWHQ]XP*WHUWUDQVSRUWDXIGHU6FKLHQH ODJHQQLFKWYRU
'LH 9HUNHKUVOHLVWXQJ GHV 6FKLHQHQJWHUYHUNHKUV ZXUGH GDKHU DXI %DVLV HLQHU
6WXGLHGHV8PZHOWEXQGHVDPWHV]XU2SWLPLHUXQJGHV1HW]HVIUGHQ6FKLHQHQ
JWHUYHUNHKU XQG HLQHU 6WXGLH YRQ gNR,QVWLWXW XQG ,)(8 ]XP XPZHOW XQG
NOLPDVFKRQHQGHQ*WHUWUDQVSRUWGXUFKJHIKUW
$EVFKlW]XQJGHU%LQQHQVFKLIIIDKUW
'LH$EVFKlW]XQJGHU9HUNHKUVOHLVWXQJGHU%LQQHQVFKLIIIDKUWEHUXKWDXIGHU$XV
ZHUWXQJ YRQ 'DWHQ GLH YRP $PW IU 6WDGWHQWZLFNOXQJ XQG 6WDWLVWLN GHU 6WDGW
.|OQ ]XU9HUIJXQJJHVWHOOWZXUGHQ(UJlQ]WZXUGHQGLH'DWHQ GXUFK GLH)RUW
VFKUHLEXQJGHV:DVVHUVWUDHQYHUNHKUVXQG+DIHQNRQ]HSWHV15:
 (QHUJLHEHGDUIXQG&2(PLVVLRQHQQDFK9HUNHKUVDUWHQ
$EELOGXQJ(QGHQHUJLHEHGDUIGHV9HUNHKUVLP%DVLVMDKU

'HQK|FKVWHQ(QGHQHUJLHEHGDUILP9HUNHKUKDWGHU3NZ9HUNHKU$XILKQHQWIDO
OHQIDVW3UR]HQWGHV(QHUJLHEHGDUIV$XIGHQ/XIWYHUNHKUHQWIDOOHQ3UR]HQW
DXIGLH6FKLIIIDKUWDXIGHP5KHLQYLHUDXIGHQ6FKLHQHQYHUNHKUHWZD]ZHL3UR
]HQW

YJO8PZHOWEXQGHVDPWE
YJO,)(8gNR,QVWLWXW,9(50&21
YJO0LQLVWHULXPIU%DXHQXQG9HUNHKUGHV/DQGHV1RUGUKHLQ:HVWIDOHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ(QGHQHUJLHEHGDUIQDFK(QHUJLHWUlJHUQLP%DVLVMDKU

'HUZLFKWLJVWH(QHUJLHWUlJHU LP9HUNHKU LVW.HURVLQ$Q]ZHLWHU6WHOOHIROJW'LH
VHONUDIWVWRII ZDV QRFKPDOV GLH JURH %HGHXWXQJ DXFK GHV *WHUYHUNHKUV DOV
&2(PLWWHQW]HLJW%HQ]LQIROJWDQGULWWHU6WHOOH6WURPIUGHQg319DQYLHUWHU
6WURPIUGHQ6319XQG63)9DQIQIWHU6WHOOH
$EELOGXQJ&2(PLVVLRQHQGHV9HUNHKUVLP%DVLVMDKU

'HUEHGHXWHQGVWH(PLWWHQWYRQ&2LVWGHU3NZ9HUNHKUPLWIDVW3UR]HQW
3UR]HQWGHV&2HU]HXJWGHU)OXJYHUNHKUGLH UHVWOLFKHQDFKW3UR]HQWHQWIDOOHQ
HWZD]XJOHLFKHQ7HLOHQDXIGHQ6FKLHQHQYHUNHKUXQGGLH6FKLIIIDKUW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

)UGHQNRPSOHWWHQ'DWHQVDW]]XU'HWDLOELODQ]VLHKH$QKDQJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 5HIHUHQ]V]HQDULRGHU'HWDLOELODQ]
,P%DVLVMDKUZDUHQGLH.OLPDVFKXW]PDQDKPHQGLHGHP5HIHUHQ]V]HQD
ULRV]XJHRUGQHWZXUGHQEHUHLWVZLUNVDP,KUH(LQ]HOZLUNXQJZLUGLP5DKPHQGHU
YRUOLHJHQGHQ6WXGLHQLFKWDEJHVFKlW]W
)U GLH(QWZLFNOXQJ GHV(QGHQHUJLHEHGDUIV XQG GHU&2(PLVVLRQHQGHV9HU
NHKUVLP5HIHUHQ]V]HQDULRVLQGIROJHQGH(QWZLFNOXQJHQPDJHEOLFK
x 'HPRJUDILVFKH(QWZLFNOXQJLQGHU6WDGW.|OQPLWOHLFKWHQ=XQDKPHQGHV
9HUNHKUVGHU.|OQHU%HY|ONHUXQJXQGLQHWZDNRQVWDQWHP0RGDO6SOLW
x 9HUNHKUV]XQDKPH YRU DOOHP LP %HUHLFK GHV 3NZ7UDQVLWYHUNHKUV GHV
(LQSHQGOHUYHUNHKUV GHV /NZ9HUNHKUV XQG GHV )OXJYHUNHKUV XQG GHU
%LQQHQVFKLIIIDKUW
x (IIL]LHQ]VWHLJHUXQJHQ LP %HUHLFK GHU 3NZ XQG VFKZlFKHU DXVJHSUlJW
EHL/NZXQGGHQDQGHUHQ9HUNHKUVWUlJHUQ
x VWHLJHQGH%LRNUDIWVWRIITXRWHQELV]XP-DKU
*HQDXHUH$QJDEHQ EHU GLH(QWZLFNOXQJHQ GLHVHU*U|HQ VLQG LP$QKDQJ ]X
ILQGHQ
,Q$EELOGXQJ  LVW GHU(QGHQHUJLHEHGDUI GHV9HUNHKUV LQ GHQJHZlKOWHQ6\V
WHPJUHQ]HQGDUJHVWHOOW9RUDOOHP'LHVHO%HGDUIXQG.HURVLQ%HGDUIVWHLJHQELV
VWDUNDQXQGNRPSHQVLHUHQGLH5FNJlQJHEHLP%HQ]LQ%HGDUI
$EELOGXQJ(QGHQHUJLHEHGDUIGHV9HUNHKUV5HIHUHQ]V]HQDULR
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


1LFKWDOOH9HUNHKUHLQGHQ6\VWHPJUHQ]HQN|QQHQYRQGHU6WDGWYHUZDOWXQJGLUHNW
PLW 0DQDKPHQ DGUHVVLHUW ZHUGHQ ,Q GHU $EELOGXQJ  VLQG GLHMHQLJHQ &2
(PLVVLRQHQGDUJHVWHOOWGLHDXIGHP7HUULWRULXPGHU6WDGWHQWVWHKHQXQGGLHGLH
6WDGWYHUZDOWXQJ.|OQPLW0DQDKPHQDGUHVVLHUHQNDQQ%H]RJHQDXIGDV7HUUL
WRULXP GHU 6WDGW .|OQ VLQG DOVR ]XQlFKVW GLHMHQLJHQ 3NZ XQG /NZ9HUNHKUH
DXVJHNODPPHUW GLH DOV UHLQH 7UDQVLWYHUNHKUH QXU EHU GLH %XQGHVDXWREDKQHQ
YHUODXIHQVRZLHDXFKGHU/XIWYHUNHKU%HLGH9HUNHKUVDUWHQOLHJHQLP9HUDQWZRU
WXQJVEHUHLFK GHU /DQGHVYHUZDOWXQJ 'LH GDUJHVWHOOWH (QWZLFNOXQJ VSLHJHOW HLQH
OHLFKWH=XQDKPHGHU9HUNHKUVOHLVWXQJHQ LP3NZ9HUNHKUZLGHU GLH HPLVVLRQV
VHLWLJ GXUFK HLQH YHUEHVVHUWH )DKU]HXJHIIL]LHQ] EHUNRPSHQVLHUW ZLUG VLHKH
5DKPHQGDWHQ(VPXVVGDUDXIKLQJHZLHVHQZHUGHQGDVVIUGLHDQJHQRPPH
QH(IIL]LHQ]HQWZLFNOXQJEHL3NZDEJHOHLWHWDXVGHQ$QJDEHQEHL::)
HLQ5LVLNRYHUEOHLEWZHQQQlPOLFKGLHIUIRUPXOLHUWHQ(8=LHOHIUGLH)ORW
WHQHQWZLFNOXQJUHYLGLHUWZHUGHQVROOWHQ
,P %HUHLFK GHU OHLFKWHQ /1) XQG VFKZHUHQ 1XW]IDKU]HXJH 61) EHUZLHJW
GDJHJHQGHU(IIHNWGHU9HUNHKUV]XQDKPH,QGHUJHZlKOWHQ$EJUHQ]XQJJHKHQ
GLH&2(PLVVLRQHQXP3UR]HQW]XUFN
$EELOGXQJ'LUHNWH&2(PLVVLRQHQGHV9HUNHKUVLQ.|OQLPGLUHNWHQ
:LUNEHUHLFKGHU6WDGWYHUZDOWXQJ.|OQ5HIHUHQ]V]HQDULR
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


4XHOOH:XSSHUWDO,QVWLWXW

'LHIROJHQGH$EELOGXQJ]HLJW]XGHPDXFKGLH&2(PLVVLRQHQGHV6WUDHQWUDQ
VLWYHUNHKUV XQG GHU %LQQHQVFKLIIIDKUW DXI GHP7HUULWRULXP VRZLH GHQ GHU 6WDGW
.|OQ]XJHUHFKQHWHQ/XIWYHUNHKUDXI+LHUJLEWHVQXUPLWWHOEDUH(LQIOXVVP|JOLFK
NHLWHQIUGLH6WDGWYHUZDOWXQJ'LH$EELOGXQJ]HLJWDXIGDVVGLH(PLVVLRQVUHGXN
WLRQLP9HUNHKUVVHNWRUHLQHEHGHXWHQGH+HUDXVIRUGHUXQJLVW,P5HIHUHQ]V]HQD
ULRDOVRRKQH]XVlW]OLFKHSROLWLVFKH0DQDKPHQVWHLJHQGLHGHU6WDGW.|OQ]X
JHUHFKQHWHQ&2(PLVVLRQHQLP%HWUDFKWXQJV]HLWUDXPXP3UR]HQWDQ
$EELOGXQJ'LUHNWH&2(PLVVLRQHQGHV9HUNHKUVVHNWRUVLQ.|OQ
5HIHUHQ]V]HQDULR
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


4XHOOH:XSSHUWDO,QVWLWXW
3UR.RSIDXVJHGUFNWHUJLEWVLFKEHL%HUFNVLFKWLJXQJDOOHU&2(PLVVLRQHQHLQH
=XQDKPHXP3UR]HQWYRQDXI7RQQHQSUR(LQZRKQHUXQG-DKU
2KQHGHQ/XIWYHUNHKUVLQNWGLH3UR.RSI.OLPDODVW LPJOHLFKHQ=HLWUDXP
XP3UR]HQWYRQDXI7RQQHQ OlVVWPDQDXFKGHQ7UDQVLWYHUNHKU%LQ
QHQVFKLIIIDKUW /NZ 3NZ XQEHUFNVLFKWLJW VR VLQNW GLH 3UR.RSI.OLPDODVW YRQ
DXI7RQQHQXQGVRPLWXP3UR]HQWVLHKH$EELOGXQJ'LH=DKOHQ
YHUGHXWOLFKHQGDVV+DQGOXQJVEHGDUIEHVWHKWXPDPELWLRQLHUWH.OLPDVFKXW]]LHOH
]XHUUHLFKHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ'LUHNWH3UR.RSI&2(PLVVLRQHQGHV9HUNHKUVVHNWRUVLQ.|OQ
5HIHUHQ]V]HQDULR

)UGHQNRPSOHWWHQ'DWHQVDW]]XP5HIHUHQ]V]HQDULRVLHKH$QKDQJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 .OLPDVFKXW]V]HQDULR
'DV.OLPDVFKXW]V]HQDULRELOGHWGHQ9HUNHKUDXI.|OQHU6WDGWJHELHW LQGHQ-DK
UHQXQGDEXQWHUGHU3UlPLVVHGDVVGLHLP.OLPDVFKXW]NRQ]HSWYRU
JHVHKHQHQ0DQDKPHQXPJHVHW]WXQGZLUNVDPVLQG+LHU]XZXUGHQIUGLHHLQ
]HOQHQ 0DQDKPHQ EH]LHKXQJVZHLVH 0DQDKPHQEQGHO $EVFKlW]XQJHQ KLQ
VLFKWOLFKLKUHU:LUNVDPNHLWJHWURIIHQVLHKHLP(LQ]HOQHQLP$QKDQJ
'LHLP.OLPDVFKXW]NRQ]HSWJHSODQWHQ0DQDKPHQKDEHQLQDOOHUHUVWHU/LQLHVHKU
EHGHXWVDPH$XVZLUNXQJHQDXIGHQ9HUNHKUGHU.|OQHU%HY|ONHUXQJGLHVHZHU
GHQ]XQlFKVWGDUJHVWHOOW,QGHUIROJHQGHQ$EELOGXQJLVWGHU0RGDO6SOLWGHU.|O
QHU %HY|ONHUXQJ LP .OLPDVFKXW] XQG ± ]X 9HUJOHLFKV]ZHFNHQ ± LP5HIHUHQ]
V]HQDULRGDUJHVWHOOW'LH0DQDKPHQEHZLUNHQHLQHQ0RGDO6KLIWYRP0,9XQG
g319KLQ]XP)DKUUDG(LQH]ZHLWH:LUNXQJVULFKWXQJVLQG9HUODJHUXQJHQYRP
0,9]XPg319GLHGLH9HUODJHUXQJHQ LP-DKUYRPg319]XP)DKUUDG
NRPSHQVLHUHQ N|QQHQ VR GDVV GHU g319 VHLQH 0DUNWDQWHLOH KDOWHQ NDQQ ,P
-DKUJHZLQQWGHUg319PLW,QEHWULHEQDKPHGHU1RUG6G8%DKQZHLWHUH
0DUNWDQWHLOH YRP0,9 VRGDVVHU LQVJHVDPW OHLFKW ]XOHJHQNDQQ%LVHU
UHLFKWGHU8PZHOWYHUEXQGLP.OLPDVFKXW]V]HQDULR3UR]HQWXQGJHZLQQWVRPLW
DFKW3UR]HQWSXQNWHJHJHQEHUGHP%DVLVMDKUKLQ]X
$EELOGXQJ0RGDO6SOLW9HUJOHLFK]ZLVFKHQ%DVLVMDKU5HIHUHQ]V]HQDULRXQG
.OLPDVFKXW]V]HQDULR:HJHGHU.|OQHU%HY|ONHUXQJ

'LH 0,9)DKUHU:HJH GHU .|OQHU LP %LQQHQ XQG =LHO4XHOOYHUNHKU OLHJHQ LP
.OLPDVFKXW]V]HQDULR XP  3UR]HQW QLHGULJHU DOV LP 5HIHUHQ]IDOO GLH 3NZ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

)DKUOHLVWXQJHQXPLPPHUKLQ3UR]HQW'DVVGLH)DKUOHLVWXQJHQZHQLJHUVWDUN
]XUFNJHKHQDOVGDV:HJHDXINRPPHQOLHJWGDUDQGDVVEHLGHU9HUODJHUXQJDXI
GDV)DKUUDGDXVVFKOLHOLFK.XU]VWUHFNHQ:HJHXQWHU.LORPHWHU/lQJHYHUOD
JHUWZHUGHQ)UGLH%LODQ]GHU6WDGW LQVJHVDPWEHGHXWHW GLHVHLQH0LQGHUXQJ
GHU3NZ)DKUOHLVWXQJHQXP3UR]HQWJHJHQEHUGHP5HIHUHQ]IDOOVLHKH$E
ELOGXQJ'DPLWN|QQHQGLH=XZlFKVHJHJHQEHUGHP%DVLVMDKUGLHGXUFK
GHQ]XQHKPHQGHQ(LQSHQGHOXQG7UDQVLWYHUNHKUEHGLQJWVLQGLQHWZDNRPSHQ
VLHUW ZHUGHQ ,QVJHVDPW LVW VRPLW GXUFK GLH .OLPDVFKXW]PDQDKPHQ YRU DOOHP
DXFKHLQH(QWODVWXQJGHVVWlGWLVFKHQ6WUDHQQHW]HVYRP0,9]XHUZDUWHQ
$EELOGXQJ3NZ)DKUOHLVWXQJHQDXIGHP*HELHWGHU6WDGW.|OQLP5HIHUHQ]XQG
.OLPDVFKXW]IDOO

'HU(QGHQHUJLHEHGDUIRKQH/XIWYHUNHKUVLQNWLP.OLPDVFKXW]V]HQDULRELV
XP3UR]HQWJHJHQEHUJHJHQEHUGHP5HIHUHQ]V]HQDULREHGHXWHWGLHV
HLQHZHLWHUH0LQGHUXQJXP3UR]HQW'HU$QWHLOGHV6WURPVDP(QGHQHUJLHEH
GDUI JHKW YRQ  3UR]HQW LP -DKU  ELV  DXI  3UR]HQW ]XUFN XQG
VWHLJWELVZLHGHUDXI3UR]HQWDQ=XUFN]XIKUHQLVWGHU5FNJDQJDXI
GHQ ]XQHKPHQGHQ 6FKZHUYHUNHKU ,P .OLPDVFKXW]V]HQDULR ZLUG GLHVHU 5FN
JDQJ GXUFK HLQHQ ]XQHKPHQGHQ 6WURPEHGDUI LQ )ROJH GHV HUZHLWHUWHQg319
$QJHERWHVXQGGLH(LQIKUXQJGHULQGLYLGXHOOHQ(OHNWURPRELOLWlWQDFKNRP
SHQVLHUW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

1LPPWPDQGHQ/XIWYHUNHKUPLWKLQ]XVWHLJWGHU(QGHQHUJLHEHGDUIDXFKLP.OL
PDVFKXW]V]HQDULRXP3UR]HQWJHJHQEHU
$EELOGXQJ(QGHQHUJLHEHGDUILP.OLPDVFKXW]V]HQDULR

'LH&2(PLVVLRQHQGHV9HUNHKUVLQGHQ6\VWHPJUHQ]HQGHV6]HQDULRVN|QQHQ
LP .OLPDVFKXW]V]HQDULR QRFK HLQPDO GHXWOLFK JHJHQEHU GHP 5HIHUHQ]IDOO JH
VHQNWZHUGHQ$EELOGXQJ=ZDUN|QQHQGLH=XZlFKVH LP/XIWYHUNHKUDXFK
KLHUQXU]XP7HLONRPSHQVLHUWZHUGHQGHU5HVWEHWUDJGHU&2(PLVVLRQHQDOVR
GLH(PLVVLRQHQRKQHGHQ/XIWYHUNHKUVLQNWDEHUJHJHQEHUGHXWOLFKXP
3UR]HQWZDVHLQH ]XVlW]OLFKH0LQGHUXQJJHJHQEHUGHP5HIHUHQ]IDOO YRQ
.LORWRQQHQRGHU3UR]HQWEHGHXWHW
$EELOGXQJ&2(PLVVLRQHQGHV9HUNHKUVLP9HUJOHLFKGHV5HIHUHQ]XQG
.OLPDVFKXW]V]HQDULRV

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

'LHIROJHQGH$EELOGXQJYHUGHXWOLFKWGLH.OLPDODVWHQGHUHLQ]HOQHQ9HUNHKUV
WUlJHUXQG9HUNHKUVDUWHQ(VZLUGGHXWOLFKGDVVYRUDOOHPGLH.OLPDODVWHQGHV
7UDQVLWYHUNHKUV VRZLH GHV )OXJYHUNHKUV ]XQHKPHQ ZlKUHQG GLH /DVWHQ GHV
3NZ9HUNHKUVGHXWOLFKUFNOlXILJVLQG
$EELOGXQJ&2(PLVVLRQHQGHV9HUNHKUVLP.OLPDVFKXW]V]HQDULR

$EELOGXQJ  ZHLVW GLH DQJHQRPPHQHQ 0LQGHUXQJVZLUNXQJHQ GHU HLQ]HOQHQ
0DQDKPHQXQG0DQDKPHQEQGHODXV0LWWHOIULVWLJELVVHKUEHGHXWVDP
VLQGGLH0DQDKPHQ]XP0RGDO6KLIWXQG]XGHQ(IIL]LHQ]PDQDKPHQLP9HU
NHKU'HU%HLWUDJ GHU5DGYHUNHKUVI|UGHUXQJ VWLFKWPLW .LORWRQQHQGHXWOLFK
KHUDXV GDKLQWHU IROJHQ GLH (OHNWURPRELOLWlW DOV JHUDGH LP VWlGWLVFKHQ %HUHLFK
ZLUNVDPH0DQDKPHVRZLHGDV3URMHNWÄ1RUG6G8%DKQ³'LHZHQLJHQ0D
QDKPHQ LP .OLPDVFKXW]NRQ]HSW GLH SULPlU DOV YHUNHKUVYHUPHLGHQG HLQJHVWXIW
ZHUGHQ N|QQHQ URWH %DONHQ HQWIDOWHQ HKHU JHULQJH DEHU GHQQRFK VLFKWEDUH
:LUNXQJHQ/DQJIULVWLJVLQGVROFKH0DQDKPHQGHQQRFKVHKUEHGHXWVDP
(LQH hEHUVLFKW EHU GLH:LUNXQJVDQQDKPHQ IU GLH HLQ]HOQHQ %HUHLFKH ILQGHW
VLFKLP$QKDQJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ&20LQGHUXQJVZLUNXQJHQHLQ]HOQHU0DQDKPHQXQG0DQDKPHQ
EQGHOLP.OLPDVFKXW]V]HQDULRLP-DKUJHJHQEHUXQG
GHP5HIHUHQ]IDOO

$EVFKOLHHQGLVWGLH(QWZLFNOXQJGHU3UR.RSI(PLVVLRQHQLQ$EELOGXQJGDU
JHVWHOOW'HU=XZDFKVGHV/XIWYHUNHKUVZLUGDXFKKLHUGHXWOLFKOlVVWPDQGLHVHQ
MHGRFKXQEHUFNVLFKWLJWVLQNHQGLH3UR.RSI(PLVVLRQHQGHU.|OQHU%HY|ONHUXQJ
YRQ7RQQHQMlKUOLFKDXI7RQQHQELVXQGGDPLWXP3UR
]HQW*HJHQEHUGHP5HIHUHQ]V]HQDULROLHJHQGLH3UR.RSI(PLVVLRQHQLP-DKU
XP3UR]HQWQLHGULJHU
$EELOGXQJ3UR.RSI&2(PLVVLRQHQGHV9HUNHKUVLP9HUJOHLFKYRQ5HIHUHQ]
XQG.OLPDVFKXW]V]HQDULR

)UGHQNRPSOHWWHQ'DWHQVDW]]XP.OLPDVFKXW]V]HQDULRVLHKH$QKDQJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 'HWDLOEHVFKUHLEXQJGHU]XVlW]OLFKHQ
.OLPDVFKXW]PDQDKPHQLP9HUNHKU
 9RUJHKHQ]XU,GHQWLIL]LHUXQJ]XVlW]OLFKHU0DQDKPHQ
(LQ ZLFKWLJHU %DXVWHLQ GHV .RQ]HSWHV LVW GLH (PSIHKOXQJ ]XVlW]OLFKHU .OLPD
VFKXW]PDQDKPHQ LP9HUNHKUVEHUHLFK IU.|OQ+LHU]XZXUGHQQDFKGHU)HVW
VWHOOXQJGHV6WDWXV4XRYJO.DSLWHODXI%DVLVGHU'DWHQEDQN]XNRPPXQDOHQ
+DQGOXQJVP|JOLFKNHLWHQ LQ GHQ %HUHLFKHQ 6WURP :lUPH XQG 0RELOLWlW GHV
:XSSHUWDO,QVWLWXWVGLH LQ.|OQEHUHLWVXPJHVHW]WHQRGHUJHSODQWHQ0DQDKPHQ
PLW GHQ LQGHU'DWHQEDQNDXIEHUHLWHWHQ0DQDKPHQDXVGHP9HUNHKUVEHUHLFK
DEJHJOLFKHQ 0DQDKPHQ GLH LQ .|OQ QRFK QLFKW GXUFKJHIKUW ZHUGHQ GHUHQ
8PVHW]XQJYRUGHP+LQWHUJUXQGGHU5DKPHQEHGLQJXQJHQ LQ.|OQ MHGRFKP|J
OLFKXQGVLQQYROOVLQGZXUGHQ LQGLH/LVWHSRWHQ]LHOOHU]XVlW]OLFKHU0DQDKPHQ
IU .|OQ DXIJHQRPPHQ 'LHVH YRP :XSSHUWDO ,QVWLWXW YRUJHVFKODJHQHQ 0D
QDKPHQZXUGHQPLWGHU6WDGW.|OQGLVNXWLHUWXQG]XGHPHUJlQ]WXPGLH0D
QDKPHQGLHLP5DKPHQPHKUHUHU:RUNVKRSVYRQ6HLWHQGHU9HUWUHWHUGHU6WDGW
YHUZDOWXQJRGHUYRQH[WHUQHQ$NWHXUHQLQ.|OQYRUJHVFKODJHQEH]LHKXQJVZHLVH
JHIRUGHUWZXUGHQ=XVlW]OLFKZXUGHQYRP:XSSHUWDO ,QVWLWXWQRFKZHLWHUH0D
QDKPHQYRUJHVFKODJHQGLHGDV(UJHEQLVHLQHU*URE$QDO\VHGHU1XW]XQJVEH
GLQJXQJHQIUGLHHLQ]HOQHQ9HUNHKUVWUlJHULQ.|OQGDUVWHOOHQ
 $XIEHUHLWXQJGHU0DQDKPHQ
'LH LQVJHVDPW  ]XVlW]OLFKHQ IU GLH 6WDGW .|OQ LGHQWLIL]LHUWHQ YHUNHKUOLFKHQ
.OLPDVFKXW]PDQDKPHQVLQGLQ)RUPYRQ6WHFNEULHIHQDXIEHUHLWHWZRUGHQ'DU
EHU KLQDXV ZXUGHQ DXV GHQ ]XVlW]OLFKHQ 0DQDKPHQ IQI SULRULWlU XP]XVHW
]HQGH 0DQDKPHQ LQ HQJHU $EVWLPPXQJ ]ZLVFKHQ GHU 6WDGW .|OQ XQG GHP
:XSSHUWDO,QVWLWXWYHUWLHIHQGDXIEHUHLWHWYJO.DSLWHOELV
'LH6WHFNEULHIHEHLQKDOWHQ,QIRUPDWLRQHQ]X
x GHQ$NWHXUHQXQG=XVWlQGLJNHLWHQEHLGHU8PVHW]XQJ]XP
x %HLWUDJGHU0DQDKPH]XP.OLPDVFKXW]]XGHP
x PLWGHU8PVHW]XQJYHUEXQGHQHQILQDQ]LHOOHQRUJDQLVDWRULVFKHQXQG]HLW
OLFKHQ$XIZDQG]XP
x =HLWUDXPELV]XU(QWIDOWXQJGHU&20LQGHUXQJVZLUNXQJ]X
x P|JOLFKHQ$XVZLUNXQJHQDXIGLHUHJLRQDOH:HUWVFK|SIXQJVRZLH]X

,QGLHVHU'DWHQEDQNEHILQGHQVLFKQHEHQHWZD.OLPDVFKXW]PDQDKPHQDXVGHQ%HUHLFKHQ
6WURPXQG:lUPHEHUYHUNHKUOLFKH.OLPDVFKXW]PDQDKPHQ0DQDKPHQZXUGHQ
HQWZHGHUYRP:XSSHUWDO,QVWLWXWUHFKHUFKLHUWRGHULP5DKPHQGHU(UVWHOOXQJIUKHUHU
.OLPDVFKXW]NRQ]HSWHYRP:XSSHUWDO,QVWLWXWVHOEVWHQWZLFNHOW
,QGLHVHP$UEHLWVVFKULWWZXUGHQYRP:XSSHUWDO,QVWLWXW0DQDKPHQYRUJHVFKODJHQYRQ
GHQHQQDFKLQWHQVLYHU'LVNXVVLRQPLWGHU9HUZDOWXQJ0DQDKPHQZHLWHUYHUIROJWZXUGHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

x P|JOLFKHQSRVLWLYHQ=XVDW]HIIHNWHQGLHPLWGHU8PVHW]XQJGHU0DQDK
PHYHUEXQGHQVHLQN|QQHQ
7DEHOOH=XVlW]OLFKH.OLPDVFKXW]PDQDKPHQ
/IG
1U 0DQDKPH .XU]WLWHO

9HUEHVVHUXQJGHU9HUNHKUVOHQNXQJGXUFK1DYLJDWL
RQVV\VWHPHHLQVFKOLHOLFKGHU$XVZHLWXQJYRQNRQWL
QXLHUOLFKHQ9HUNHKUVHUKHEXQJHQXQG%HIUDJXQJHQ
9HUNHKUVOHQNXQJ
 %DXZHLWHUHUDXWRIUHLHUXQGVWHOOSODW]UHGX]LHUWHU6LHGOXQJHQLQ.|OQ $XWRIUHLH6LHGOXQJ
 9HUNHKUVEHUXKLJXQJVPDQDKPHQXQG$XVZHLWXQJYHUNHKUVEHUXKLJWHU%HUHLFKH 9HUNHKUVEHUXKLJXQJ
 $XVZHLWXQJGHU)|UGHUXQJGHV5DGYHUNHKUV 5DGYHUNHKU
 ,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XU1DKHUKROXQJ 1DKHUKROXQJ
 2SWLPLHUXQJGHV$QJHERWVLPg319XQG6319LQ$EHQGXQG1DFKWVWXQGHQDP:RFKHQHQGH 1DFKW:RFKHQHQGg9
 ,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XP=XIXJHKHQXQG]XU)DKUUDGQXW]XQJDXI.XU]VWUHFNHQ
,PDJHXQG,QIRUPDWLRQV
NDPSDJQH
 (LQULFKWXQJIXJlQJHUXQGIDKUUDGIUHXQGOLFKHUH$PSHOVFKDOWXQJHQ $PSHOVFKDOWXQJHQ
 8PEDXXQG$EEDXIUHLODXIHQGH5HFKWVDEELHJHU 5HFKWVDEELHJHU
 $QJHERWHLQHV0RELOLWlWVSDNHWVIU1HXEUJHULQQHQXQG1HXEUJHU 0RELOLWlWVSDNHW
 6WUDHQXPEDX 6WUDHQXPEDX
 ,QWHJULHUWH6WDGWXQG9HUNHKUVSODQXQJ 6WDGW9HUNHKUVSODQXQJ
 9HUEHVVHUXQJGHV$QJHERWVYRQ.RPELWLFNHWVLQ.|OQ .RPELWLFNHWV
 (LQVDW]YRQ=XJEHJOHLWHUQLPg319 =XJEHJOHLWHU
 (LQULFKWXQJHLQHU0RELOLWlWV]HQWUDOH 0RELOLWlWV]HQWUDOH
 ,QWHUQHWWRRO]XU0HOGXQJYRQ6FKlGHQXQG6FKZlFKHQLP:HJHQHW]GHV10,9 ,QWHUQHWWRRO
 (UZHLWHUXQJGHU6WHOOSODW]UHGX]LHUXQJV]LHOH 6WHOOSODW]UHGX]LHUXQJ
 *HVFKZLQGLJNHLWVUHGX]LHUXQJLP.|OQHU6WUDHQQHW] *HVFKZLQGLJNHLWVUHGX]LHUXQJ
 $QJHERWYRQ1HXEUJHUUDGWRXUHQ 1HXEUJHUUDGWRXUHQ
 )|UGHUXQJGHV(LQVDW]HVYRQ/DVWHQIDKUUlGHUQLP/LHIHUYHUNHKU /DVWHQUlGHU
 )|UGHUXQJGHUNOLPDVFKRQHQGHQ0RELOLWlWDXIGHP6FKXOZHJ 6FKXOZHJVPRELOLWlW
 5lXPOLFKH$XVZHLWXQJGHU3DUNUDXPEHZLUWVFKDIWXQJXQG$QSDVVXQJGHU7DULIH 3DUNUDXPEHZLUWVFKDIWXQJ
 9HUEHVVHUXQJGHU=XVDPPHQDUEHLW]ZLVFKHQ9HUZDOWXQJXQG9HUNHKUVYHUElQGHQ 9HUElQGH

3UIXQJGHU0|JOLFKNHLWGHV(LQVDW]HVDOWHUQDWLYHU
.UDIWVWRIIHEHL1HXDQVFKDIIXQJNRPPXQDOHU)DKU]HX
JH
$OWHUQDWLYH.UDIWVWRIIH
 :LHGHUDXIQDKPHGHV)|UGHUSURJUDPPVIU(UGJDVIDKU]HXJH (UGJDV
 $XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGEXVVHQEHLGHU.9% +\EULGEXVVH
 $XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGIDKU]HXJHQLPNRPPXQDOHQ)XKUSDUN +\EULGIDKU]HXJH
 )|UGHUXQJGHU1XW]XQJYRQ3HGHOHFV 3HGHOHFV
 $XVZHLWXQJGHV(LQVDW]HVK\EULGEHWULHEHQHU$EIDOO $EIDOOVDPPHOIDKU]HXJH

'LH0DQDKPHQVLQGKLQVLFKWOLFKLKUHUVWUDWHJLVFKHQ$XVULFKWXQJVRUWLHUW'LH0DQDKPHQELV
]LHOHQLQHUVWHU/LQLHDXIGLH9HUPHLGXQJPRWRULVLHUWHU9HUNHKUHGLH0DQDKPHQELV
DXIGLH9HUODJHUXQJXQGGLH0DQDKPHQELVDXIHLQHRSWLPLHUWH$EZLFNOXQJGHU
PRWRULVLHUWHQ9HUNHKUHGLHQLFKWRGHUQXUVHKUVFKZHUYHUODJHUWZHUGHQN|QQHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

VDPPHOIDKU]HXJH

1DFKIROJHQG ZHUGHQ ]XQlFKVW GLH %HZHUWXQJVNULWHULHQ QlKHU HUOlXWHUW 'LH
6WHFNEULHIHEHILQGHQVLFKLP$QKDQJ7DEHOOH]HLJWDQKDQGDXVJHZlKOWHU.UL
WHULHQ ZLH ZLFKWLJ GLH MHZHLOLJH 0DQDKPH KLQVLFKWOLFK LKUHU &2
0LQGHUXQJVZLUNXQJHLQJHVFKlW]WZLUG
 %HVFKUHLEXQJGHU%HZHUWXQJVNULWHULHQ
.OLPDVFKXW]EHLWUDJ
'DV .ULWHULXP VWHOOW GDU DXI ZHOFKH:HLVHPLW GHU 8PVHW]XQJ GHU0DQDKPH
HLQH&20LQGHUXQJ YHUEXQGHQ LVW 'LH0LQGHUXQJVZLUNXQJ GHU EHVFKULHEHQHQ
0DQDKPHQNDQQEHLVSLHOVZHLVHDXIHLQHU6WHLJHUXQJGHU(IIL]LHQ]PRWRULVLHUWHU
9HUNHKUHLKUHU9HUPHLGXQJRGHULKUHU9HUODJHUXQJDXI9HUNHKUVWUlJHUPLWQLHGUL
JHUHQVSH]LILVFKHQ&2(PLVVLRQHQEHUXKHQ'RUWZRHVP|JOLFKLVWZHUGHQDQ
KDQGEHUWUDJEDUHU*RRG3UDFWLFH%HLVSLHOH WKHRUHWLVFKH(LQVSDUSRWHQ]LDOH JH
QDQQW
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG
(VZHUGHQGHUILQDQ]LHOOHGHURUJDQLVDWRULVFKHXQGGHU]HLWOLFKH$XIZDQGDEJH
VFKlW]WGHUIUGHQ7UlJHUPLWGHU9RUEHUHLWXQJXQG8PVHW]XQJGHU0DQDKPH
YHUEXQGHQ EH]LHKXQJVZHLVH ]X HUZDUWHQ LVW %HL GHQ.RVWHQ NDQQ HV VLFK XP
3HUVRQDO 6DFK ,QYHVWLWLRQV RGHU %HWULHEVNRVWHQ KDQGHOQ 'RUW ZR HV DE
VFKlW]EDUXQG]LHOIKUHQGLVWVLQGDXFKGLH.RVWHQDEJHVFKlW]WZRUGHQGLHGHU
=LHOJUXSSHGHU0DQDKPHQEHLVSLHOVZHLVH1XW]HUQYRQ)DKU]HXJHQPLWDOWHUQD
WLYHQ $QWULHEHQ HQWVWHKHQ N|QQHQ %HLP RUJDQLVDWRULVFKHQ XQG ]HLWOLFKHQ $XI
ZDQG NDQQ HV VLFK EHLVSLHOVZHLVH XP GHQ SODQHULVFKHQ $XIZDQG IU GHQ $XI
XQG$XVEDXHLQHUEHVWLPPWHQ,QIUDVWUXNWXUGHQ$XIZDQG]XU'XUFKIKUXQJXQG
GDXHUKDIWHQ )RUWIKUXQJ HLQHU .RPPXQLNDWLRQVPDQDKPH RGHU GHQ $XIZDQG
]XU(UKHEXQJXQG$XIEHUHLWXQJYHUNHKUOLFKHU'DWHQKDQGHOQ
=HLWKRUL]RQW
%HLGLHVHP.ULWHULXPZLUGEHZHUWHWZLHVFKQHOOGLH0DQDKPHXPJHVHW]WZHU
GHQ NDQQ XQG ZLH VFKQHOO VLH GHPHQWVSUHFKHQG LKUH &20LQGHUXQJVZLUNXQJ
HQWIDOWHW(LQH0DQDKPHNDQQEHLVSLHOVZHLVHLQNXU]HU=HLWXPJHVHW]WZHUGHQ
ZHQQLP9RUIHOGNHLQHXPIDQJUHLFKHQ,QIUDVWUXNWXUPDQDKPHQXQGLQGHU)ROJH
3ODQXQJHQ XQG $EVWLPPXQJHQ ]ZLVFKHQ YHUVFKLHGHQHQ )DFKSODQXQJHQ HUIRU
GHUOLFKVLQG'LHVN|QQHQ0DQDKPHQVHLQGLHDXIHLQH$XVZHLWXQJRGHU:HL
WHUHQWZLFNOXQJEHUHLWVEHVWHKHQGHU0DQDKPHQDXIEDXHQ
(UJlQ]HQGVLQG LQGHQ0DQDKPHQVWHFNEULHIHQQRFKGLH.ULWHULHQ%HLWUDJ]XU
UHJLRQDOHQ :HUWVFK|SIXQJ XQG =XVDW]HIIHNWH GDUJHVWHOOW 'DV .ULWHULXP GHU
:HUWVFK|SIXQJEHVFKUHLEWRE XQGZHQQ MD LQZHOFKHU)RUPVLFKGLH8PVHW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

]XQJ GHU .OLPDVFKXW]PDQDKPH DXI GLH UHJLRQDOH :HUWVFK|SIXQJ DXVZLUNHQ
NDQQ 'LUHNWH (IIHNWH VLQG XQPLWWHOEDU PLW GHU 'XUFKIKUXQJ GHU 0DQDKPHQ
YHUEXQGHQEHLVSLHOVZHLVHZHQQHVVLFKXPEDXOLFKH0DQDKPHQKDQGHOW GLH
YRQRUWVDQVlVVLJHQ8QWHUQHKPHQGXUFKJHIKUWZHUGHQ ,QGLUHNWH GDV KHLW LQ
GX]LHUWH(IIHNWH GDJHJHQ KDEHQ EHLVSLHOVZHLVH$XVZLUNXQJHQ DXI GLH0|JOLFK
NHLWHQGHU.|OQHU%HY|ONHUXQJXQGGHU%HY|ONHUXQJGHU5HJLRQ(LQNlXIHLQGHU
6WDGW ]X HUOHGLJHQ'LHQVWOHLVWXQJHQ LQ $QVSUXFK ]X QHKPHQ RGHU LQ .|OQ LKUH
)UHL]HLW]XYHUEULQJHQ,PJQVWLJVWHQ)DOOZHUGHQGLH%HGLQJXQJHQKLHU]XGXUFK
GLHYHUNHKUOLFKHQ.OLPDVFKXW]PDQDKPHQYHUEHVVHUW
'DV.ULWHULXP=XVDW]HIIHNWHEHVFKUHLEWPLWZHOFKHQ]XVlW]OLFKHQSRVLWLYHQ:LU
NXQJHQ GLH 8PVHW]XQJ GHU HPSIRKOHQHQ .OLPDVFKXW]PDQDKPHQ YHUEXQGHQ
VHLQNDQQ6RNDQQEHLVSLHOVZHLVHGLH)|UGHUXQJGHV5DGYHUNHKUV%HZHJXQJV
PDQJHOXQGVRPLWGHU*HIDKUYRQ+HU].UHLVODXI(UNUDQNXQJHQYRUEHXJHQ%HLP
(LQVDW]DOWHUQDWLYHU.UDIWVWRIIHZLH(UGRGHU)OVVLJJDVVLQNHQQHEHQGHQ&2
(PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ ZLH )HLQVWDXE
6WLFNR[LGHQRGHU.RKOHQZDVVHUVWRIIHQ
 4XDOLWDWLYH$EVFKlW]XQJGHU.RVWHQXQG0LQGHUXQJVSRWHQ]LDOH
,QGHUIROJHQGHQ7DEHOOHLVWHLQHJUREH$EVFKlW]XQJGHU:LUNXQJGHU.HUQLQGL
NDWRUHQGDVKHLWGHUDXV.OLPDVFKXW]SHUVSHNWLYHZLFKWLJVWHQ%HZHUWXQJVNULWH
ULHQIUGLHHLQ]HOQHQ0DQDKPHQGDUJHVWHOOW9HUWLHIHQGVLQGGLHHLQ]HOQHQ%H
ZHUWXQJVNULWHULHQLQGHQMHZHLOLJHQ0DQDKPHQVWHFNEULHIHQLQGHU$QODJHHUOlX
WHUW=LHOGLHVHUTXDOLWDWLYHQ%HZHUWXQJLVWHV(QWVFKHLGXQJVWUlJHUQLQ.|OQHUVWH
+LQZHLVHDXIGLH8PVHW]XQJVSULRULWlWGHUHLQ]HOQHQ0DQDKPHQ]XOLHIHUQZHQQ
GLH.OLPDVFKXW]DVSHNWHDXVVFKODJJHEHQGHV.ULWHULXPIUGLH8PVHW]XQJVLQG
'DHVVLFKEHLGHQKLHUDEJHVWLPPWHQ0DQDKPHQDXVVFKOLHOLFKXP0DQDK
PHQKDQGHOWGLHIU.|OQJHHLJQHWVLQGUHVXOWLHUWKLHUDXVEHUHLWVHLQHJHQHUHOOH
(PSIHKOXQJ ]XU 8PVHW]XQJPLW JUXQGVlW]OLFK YRUKDQGHQHU 3ULRULWlW 'XUFK GLH
%HZHUWXQJZHUGHQGLH0DQDKPHQLQGUHL.DWHJRULHQHLQJHWHLOWXQG]ZDULQGLH
0DQDKPHQPLWVHKUKRKHU8PVHW]XQJVSULRULWlWPLWKRKHU8PVHW]XQJVSUL
RULWlWXQGGLH0DQDKPHQPLWPLWWOHUHU8PVHW]XQJVSULRULWlW'LH3ULRULWlW]XU
8PVHW]XQJGHU0DQDKPHHUJLEWVLFKDXVGHU$Q]DKOGHUYHUJHEHQHQ.UHX]H

YJOZZZDXWRJDVWDQNHQGHXQGZZZXPZHOWVFKXW]EZGH
6lPWOLFKHKLHUYRUJHVFKODJHQHQ0DQDKPHQKDEHQEHUGLH&20LQGHUXQJKLQDXVZHLWHUH
SRVLWLYH(IIHNWH
'LH%HZHUWXQJPXVVQLFKW]ZLQJHQGGLH%HZHUWXQJGHU0DQDKPHQLP.OLPDVFKXW]V]HQDULR
YJO.DSLWHOZLGHUVSLHJHOQ'DV.OLPDVFKXW]V]HQDULREHZHUWHWGLH0DQDKPHQDXVVFKOLHOLFK
KLQVLFKWOLFKLKUHU&20LQGHUXQJVZLUNXQJZlKUHQGGLHLQKLHUGXUFKJHIKUWH%HZHUWXQJ]XVlW]OLFK
QRFKGLHPLWGHU8PVHW]XQJYHUEXQGHQHQ.RVWHQVRZLHGLH=HLW]ZLVFKHQ8PVHW]XQJXQGGHP
(LQVHW]HQGHU&20LQGHUXQJEHUFNVLFKWLJW

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7DEHOOH4XDOLWDWLYH%HZHUWXQJ]XU:LUNXQJGHU]XVlW]OLFKHQ.OLPDVFKXW]PD
QDKPHQ
0DQDKPH
*HULQJH
.RVWHQ]XU
8PVHW]XQJ
XQG'XUFK
IKUXQJ
%HLWUDJ]XP
.OLPDVFKXW]
.XU]HU
=HLWKRUL]RQW
3ULRULWlW GHU
8PVHW]XQJ
$XVZHLWXQJGHU)|UGHUXQJGHV5DGYHUNHKUV    VHKUKRFK
,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XP=XIX
JHKHQXQG]XU)DKUUDGQXW]XQJDXI.XU]VWUHFNHQ

   VHKUKRFK
$QJHERWHLQHV0RELOLWlWVSDNHWVIU1HXEUJHULQ
QHQXQG1HXEUJHU    VHKUKRFK
,QWHUQHWWRRO]XU0HOGXQJYRQ6FKlGHQXQG
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    VHKUKRFK
(UZHLWHUXQJGHU6WHOOSODW]UHGX]LHUXQJV]LHOH    VHKUKRFK
*HVFKZLQGLJNHLWVUHGX]LHUXQJLP.|OQHU6WUD
HQQHW]    VHKUKRFK
)|UGHUXQJGHUNOLPDVFKRQHQGHQ0RELOLWlWDXI
GHP6FKXOZHJ    VHKUKRFK
5lXPOLFKH$XVZHLWXQJGHU3DUNUDXP
EHZLUWVFKDIWXQJXQG$QSDVVXQJGHU7DULIH    VHKUKRFK
9HUEHVVHUXQJ9HUNHKUVOHQNXQJ    KRFK
9HUNHKUVEHUXKLJXQJVPDQDKPHQXQG$XVZHL
WXQJYHUNHKUVEHUXKLJWHU%HUHLFKH    KRFK
,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XU1DKHUKR
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    KRFK
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    KRFK
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(LQVDW]YRQ=XJEHJOHLWHUQLPg319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    KRFK
$QJHERWYRQ1HXEUJHUUDGWRXUHQ    KRFK
9HUEHVVHUXQJGHU=XVDPPHQDUEHLW]ZLVFKHQ
9HUZDOWXQJXQG9HUNHKUVYHUElQGHQ    KRFK
3UIXQJGHU0|JOLFKNHLWGHV(LQVDW]HVDOWHUQDWL
YHU.UDIWVWRIIHEHL1HXDQVFKDIIXQJNRPPXQDOHU
)DKU]HXJH
   KRFK
:LHGHUDXIQDKPHGHV)|UGHUSURJUDPPVIU
(UGJDVIDKU]HXJH    KRFK
$XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGIDKU]HXJHQ
LPNRPPXQDOHQ)XKUSDUN    KRFK
%DXZHLWHUHUDXWRIUHLHUXQGVWHOOSODW]UHGX]LHUWHU
6LHGOXQJHQLQ.|OQ    PLWWHO
2SWLPLHUXQJGHV$QJHERWVLPg319XQG6319
LQ$EHQGX1DFKWVWXQGHQDP:RFKHQHQGH    PLWWHO
(LQULFKWXQJIXJlQJHUXQGIDKUUDGIUHXQGOLFKHUH
$PSHOVFKDOWXQJHQ    PLWWHO
8PEDXXQG$EEDXIUHLODXIHQGH5HFKWVDEELHJHU
    PLWWHO
6WUDHQXPEDX    PLWWHO
)|UGHUXQJGHV(LQVDW]HVYRQ/DVWHQIDKUUlGHUQ
LP/LHIHUYHUNHKU    PLWWHO
3UIXQJGHU0|JOLFKNHLWGHV(LQVDW]HVDOWHUQDWL
YHU.UDIWVWRIIHEHL1HXDQVFKDIIXQJNRPPXQDOHU
)DKU]HXJH
   PLWWHO
$XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGEXVVHQEHL
GHU.9%    PLWWHO
)|UGHUXQJGHU1XW]XQJYRQ3HGHOHFV    PLWWHO
$XVZHLWXQJGHV(LQVDW]HVK\EULGEHWULHEHQHU
$EIDOOVDPPHOIDKU]HXJH    PLWWHO

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ%HZHUWXQJGHU0DQDKPHQKLQVLFKWOLFK&20LQGHUXQJ.RVWHQ
  XQG=HLWKRUL]RQW

$EELOGXQJ]HLJWGDVVGLHEHNDQQWHQXQGYHUJOHLFKVZHLVHZHQLJ LQQRYDWLYHQ
0DQDKPHQGLHDXIHLQH9HUODJHUXQJYRQ3NZ9HUNHKUHQDXINOLPDVFKRQHQGH
UH 9HUNHKUVPLWWHO DE]LHOHQ LP 9HUJOHLFK ]X LQQRYDWLYHUHQ IDKU]HXJWHFKQLVFKHQ
0DQDKPHQ ]XU 6HQNXQJ GHU NLORPHWHUVSH]LILVFKHQ &2(PLVVLRQHQ YHU
JOHLFKVZHLVH JQVWLJ HUVFKOLHEDUH (LQVSDUSRWHQ]LDOH KDEHQ 0DQDKPHQ ]XU
9HUODJHUXQJZLUNHQ]XGHPLQGHU5HJHOGHXWOLFKVWlUNHUSRVLWLYDXIGLHUHJLRQDOH
RGHU ORNDOH :HUWVFK|SIXQJ DXV DOV IDKU]HXJWHFKQLVFKH 0DQDKPHQ 'DKHU
ZlUH]XEHUOHJHQGLH9HUNHKUHLQ.|OQLQYRQGHU'LVWDQ]XQGGHP:HJH]ZHFN
OHLFKWRGHUVFKZHUEH]LHKXQJVZHLVHJDUQLFKWYHUODJHUEDUH9HUNHKUH]XXQWHUWHL
OHQ6RN|QQWHQEHVWLPPWH0DQDKPHQGRUWGXUFKJHIKUWZHUGHQZRPLWLKQHQ
XQWHU%HUFNVLFKWLJXQJGHUPLWGHU8PVHW]XQJYHUEXQGHQHQ.RVWHQXQG(UUHLFK
EDUNHLW GHU =LHOJUXSSHQ GLH K|FKVWHQ (LQVSDUSRWHQ]LDOH HUVFKORVVHQ ZHUGHQ
N|QQHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 8PVHW]XQJYRQDXVJHZlKOWHQ.OLPDVFKXW]PDQDKPHQ
)QIGHUYRUJHVFKODJHQHQ0DQDKPHQGLHYRUGHP+LQWHUJUXQGGHU.|OQHU
5DKPHQEHGLQJXQJHQHLQHEHVRQGHUVKRKH8PVHW]XQJVSULRULWlWKDEHQVLQGYHU
WLHIHQGELVKLQ]XUSROLWLVFKHQ%HVFKOXVVUHLIHDXIEHUHLWHWZRUGHQ%HLGLHVH0D
QDKPHQKDQGHOWHVVLFKXPGLH
x $XVZHLWXQJGHU)|UGHUXQJGHV5DGYHUNHKUV6WHFNEULHI1UGLH
x ,QIRUPDWLRQVXQG,PDJHNDPSDJQH]XP=XIXJHKHQXQG]XU)DKUUDGQXW
]XQJDXI.XU]VWUHFNHQ6WHFNEULHI1UGDV
x $QJHERWHLQHV0RELOLWlWVSDNHWVIU1HXEUJHU6WHFNEULHI1UHLQH
x *HVFKZLQGLJNHLWVUHGX]LHUXQJ LP JHVDPWHQ 6WUDHQQHW] 6WHFNEULHI 1U
VRZLHGLH
x UlXPOLFKH XQG ILQDQ]LHOOH $XVZHLWXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ
6WHFNEULHI1U
,QGHQIROJHQGHQ8QWHUNDSLWHOQZHUGHQIUGLHMHZHLOLJHQ0DQDKPHQGLHGHU]HL
WLJH6LWXDWLRQ LQ .|OQ LQ %H]XJ DXI GLH HLQ]HOQHQ0DQDKPH EHVFKULHEHQ $Q
VFKOLHHQG ZHUGHQ GLH 0|JOLFKNHLWHQ ]XU 8PVHW]XQJ GHU 0DQDKPHQ LQ .|OQ
DXIJH]HLJW GLH .RVWHQ XQG &2(LQVSDUSRWHQ]LDOH DEJHVFKlW]W XQG ]X MHGHU
0DQDKPHHLQ)D]LWIRUPXOLHUW
1DFKIROJHQGZLUG]XQlFKVWGLH%HGHXWXQJGHU0DQDKPHQIUHLQHQNOLPDVFKR
QHQGHQ9HUNHKUGDUJHVWHOOW
 )|UGHUXQJGHV5DGYHUNHKUV
1HEHQ=XIXJHKHQLVW5DGIDKUHQGLHNOLPDXQGXPZHOWIUHXQGOLFKVWH0RELOLWlWV
IRUPZHLOZHGHU&2(PLVVLRQHQQRFK/XIWVFKDGVWRIIHHPLWWLHUWZHUGHQ$XHU
GHPYHUXUVDFKW5DGIDKUHQ LP9HUJOHLFK]XP3NZNHLQHQ/lUPXQGVRZRKOGLH
YHUNHKUOLFKH 7UHQQZLUNXQJ GHU :HJHLQIUDVWUXNWXU DOV DXFK GLH )OlFKHQLQDQ
VSUXFKQDKPHVLQGZHVHQWOLFKJHULQJHUDOVEHLP0,96RN|QQHQDXIGHU)OlFKH
HLQHV3NZ6WHOOSODW]HVMHQDFKYHUZHQGHWHP)DKUUDGKDOWHUELV]XDFKW6WHOOSOlW]H
IU )DKUUlGHU HUULFKWHW ZHUGHQ (LQH 9HUODJHUXQJ YRQ 3NZ9HUNHKU DXI GDV
)DKUUDG EHZLUNW QLFKW QXU HLQH (QWODVWXQJ XQG HLQH IOVVLJHUH $EZLFNOXQJ GHV
PRWRULVLHUWHQ 6WUDHQYHUNHKUV VRQGHUQ NDQQ DXFK ]X HLQHU 9HUEHVVHUXQJ GHU
DQJHVSDQQWHQ 3DUNVLWXDWLRQ LQ GHU 6WDGW EHLWUDJHQ $XHUGHP YHUELQGHW GDV
)DKUUDGIDKUHQ ]DKOUHLFKHZHLWHUH SRVLWLYH (IIHNWHPLWHLQDQGHU HV LVW SUHLVZHUW
NDQQGLH8QIDOOJHIDKUGXUFKHLQH$EQDKPHGHV0,9PLQGHUQXQGHUP|JOLFKWHLQH
LQGLYLGXHOOH0RELOLWlWIUIDVWDOOH%HY|ONHUXQJVXQG$OWHUVJUXSSHQ=XGHPZLUNW
5DGIDKUHQYHUJOHLFKVZHLVHVFKRQHQG%HZHJXQJVPDQJHOHQWJHJHQXQGNDQQVR
GLH*HIDKUYRQ+HU].UHLVODXI(UNUDQNXQJHQUHGX]LHUHQ
5DGYHUNHKUVI|UGHUXQJXQWHUOLHJWHLQHPVWlQGLJHQ:DQGHOXQGPXVVVLFKYHUlQ
GHUQGHQ 5DKPHQEHGLQJXQJHQ DQSDVVHQ EHLVSLHOVZHLVH GXUFK HLQH VWlUNHUH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

%HUFNVLFKWLJXQJ YRQ (OHNWURIDKUUlGHUQ XQG 3HGHOHFV ,QVJHVDPW IXW5DGYHU
NHKUVI|UGHUXQJDXIGHQYLHUJOHLFKEHGHXWHQGHQ6WDQGSIHLOHUQ ,QIUDVWUXNWXU6HU
YLFH,QIRUPDWLRQXQG.RPPXQLNDWLRQ)DKUUDGI|UGHUXQJVROOWHDOV*HVDPWV\VWHP
JHSODQWXQGGXUFKJHIKUWZHUGHQGDV)DKUUDGGDEHLYRQGHU9HUNHKUVSROLWLNEH
YRU]XJWQHEHQDQGHUHQ9HUNHKUVPLWWHOQEHUFNVLFKWLJWZHUGHQ
 ,QIRUPDWLRQVXQG,PDJHNDPSDJQH]XP=XIXJHKHQXQG]XU
)DKUUDGQXW]XQJ
'DV LQGLYLGXHOOH 9HUNHKUVYHUKDOWHQ ZLUG YRQ ]DKOUHLFKHQ )DNWRUHQ EHHLQIOXVVW
+LHU]X ]lKOHQ XQWHU DQGHUHP9HUNHKUVPLWWHOYHUIJEDUNHLW VLHGOXQJV XQG LQIUD
VWUXNWXUHOOH 5DKPHQEHGLQJXQJHQ GLH:DKUQHKPXQJ YRQ5HLVH]HLW XQG5HLVH
NRVWHQ :HWWHUODJH RGHU VR]LRGHPRJUDSKLVFKH 0HUNPDOH GHU 9HUNHKUVWHLOQHK
PHU $EHU DXFK VXEMHNWLYH :HUWH XQG (LQVWHOOXQJHQ GDV ,PDJH HLQHV 9HU
NHKUVPLWWHOV RGHU GLH DQ HLQHP 2UW SUDNWL]LHUWH 0RELOLWlWVNXOWXU N|QQHQ IU GLH
MHZHLOLJH0RELOLWlWVHQWVFKHLGXQJKDQGOXQJVUHOHYDQWVHLQ
,QIUDVWUXNWXUHOOHXQGDGPLQLVWUDWLYH9HUlQGHUXQJHQDOOHLQUHLFKHQVRPLWQLFKWDXV
XPHLQHPDJHEOLFKH9HUNHKUVYHUODJHUXQJ]XP)XXQG5DGYHUNHKU]XHUUHL
FKHQ$XFKVRJHQDQQWHQVRIWSROLFLHVGHQZHLFKHQ0DQDKPHQZLHgIIHQWOLFK
NHLWVDUEHLW ,QIRUPDWLRQV XQG:LVVHQVWUDQVIHU RGHU %HZXVVWVHLQVELOGXQJ NRP
PHQ DOV XQYHU]LFKWEDUHUH %HVWDQGWHLOH HLQHU PRGHUQHQ 9HUNHKUVSODQXQJ HLQH
]HQWUDOH %HGHXWXQJ ]X XP HLQ JHVHOOVFKDIWOLFKHV %HZXVVWVHLQ IU HLQH DNWLYH
JHVXQGHXQGQDFKKDOWLJH0RELOLWlWVJHVWDOWXQJ]XVFKDIIHQ
*UXQGEHUOHJXQJHQXQG=LHOHLQHU,PDJHXQG,QIRUPDWLRQVNDPSDJQH
*UXQGEHUOHJXQJXQG=LHOGLHVHV0DQDKPHQYRUVFKODJVLVWHVGLH.|OQHU%U
JHULQQHQXQG%UJHULP5DKPHQHLQHU,PDJHXQG,QIRUPDWLRQVNDPSDJQHIUGLH
XPZHOWYHUWUlJOLFKHQ)RUWEHZHJXQJVDUWHQ5DGIDKUHQXQG=XIXJHKHQ]XVHQVLEL
OLVLHUHQXQGVLHDXI.XU]VWUHFNHQ]XHLQHP8PVWLHJYRP$XWRDXIGDV)DKUUDG
XQGGLHHLJHQHQ)H]XEHZHJHQEH]LHKXQJVZHLVHVLHLQLKUHPNOLPDQHXWUDOHQ
0RELOLWlWVYHUKDOWHQ]XEHVWlUNHQ$XIODQJH6LFKWVROOGDV7KHPD5DGIDKUHQXQG
=XIXJHKHQLQGHQ.|SIHQGHU.|OQHU%UJHULQQHQXQG%UJHUYHUDQNHUWZHUGHQ
XQGDOV)RUWEHZHJXQJVPLWWHOHLQHQK|KHUHQ6WHOOHQZHUW LQGHU.|OQHU9HUNHKUV
JHVWDOWXQJHUKDOWHQDOVGLHVELVKHUGHU)DOOLVW
(LQHEHUPHKUHUH-DKUHDQJHOHJWH,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XU)|U
GHUXQJGHV)XXQG5DGYHUNHKUVN|QQWH LQ.|OQGD]XEHLWUDJHQHLQHXPZHOW
IUHXQGOLFKH0RELOLWlWVNXOWXU VWlUNHU DXV]XELOGHQXQGZHLWHUH9HUlQGHUXQJHQKLQ
]XHLQHPNOLPDVFKRQHQGHQ9HUNHKUVYHUKDOWHQKHUEHL]XIKUHQ,QVEHVRQGHUHGLH
(LQELQGXQJ H[WHUQHU $NWHXUH DXV GHP 8PZHOW XQG 9HUNHKUVEHUHLFK %81'
9&'$')&)866H9ELHWHWVLFKKLHUDQ

YJO%XQGHVPLQLVWHULXPIU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJ%09%6D
YJO]%%|KOHU0RW]NXV+XQHFNHXQG:XOIKRUVW
YJO]%6FKHLQHU6FKODIIHUHWDO
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 0RELOLWlWVSDNHWHIU1HXEUJHU
'XUFK GLH %HUHLWVWHOOXQJ YRQ ,QIRUPDWLRQVPDWHULDO ]XP |UWOLFKHQg319PLW GHU
JOHLFK]HLWLJHQ0|JOLFKNHLWGHQg319]HLWOLFKEHJUHQ]WNRVWHQORV]XQXW]HQVRO
OHQ ,QIRUPDWLRQVGHIL]LWH XQG =XJDQJVKHPPQLVVH ]XP g3196\VWHP DEJHEDXW
ZHUGHQ(LQ0RELOLWlWVSDNHWHUUHLFKW1HXEUJHULQQHQXQG1HXEUJHU]XHLQHP
EHVRQGHUV JHHLJQHWHQ =HLWSXQNW IU P|JOLFKH 9HUKDOWHQVlQGHUXQJHQ EHL GHU
9HUNHKUVPLWWHOZDKO 'HQQ 0RELOLWlWVYHUKDOWHQ XQG 9HUNHKUVPLWWHOZDKO ZHUGHQ
PDJHEOLFK YRQ5RXWLQHQXQGDOOWlJOLFKHQ*HZRKQKHLWHQJHSUlJW'DKHUEOHLEW
GLH1XW]XQJHLQHVEHVWLPPWHQ9HUNHKUVPLWWHOVLP1RUPDOIDOOXQYHUlQGHUWVRODQ
JHGLHVHZHLWJHKHQGUHLEXQJVORVIXQNWLRQLHUWXQGVRPLWNHLQHUHOHYDQWHQ*UQGH
IUHLQHbQGHUXQJGHU9HUNHKUVPLWWHOZDKOYRUOLHJHQ(LQ:RKQRUWVZHFKVHONDQQ
IU GLH %UJHULQQHQ XQG %UJHU HLQ JHHLJQHWHU $QODVV VHLQ XP 0RELOLWlWVJH
ZRKQKHLWHQ ]X KLQWHUIUDJHQ XQG ]XJXQVWHQ GHU9HUNHKUVWUlJHU GHV8PZHOWYHU
EXQGHV]XlQGHUQ'LH:HJH]XU$UEHLW]XP(LQNDXIXQG]X)UHL]HLWHLQULFKWXQ
JHQSUDNWLVFKGHUJHVDPWH$OOWDJPXVV LQGLHVHU8PEUXFKVLWXDWLRQQHXRUJDQL
VLHUWZHUGHQ*OHLFK]HLWLJZHUGHQYRUDOOHPLQGHUHUVWHQ=HLWQDFKGHP8P]XJ
.HQQWQLVVHEHUJHHLJQHWH9HUNHKUVYHUELQGXQJHQ]XGHQ]HQWUDOHQ%H]XJVSXQN
WHQDPQHXHQ:RKQRUWJHVDPPHOW XQGJHIHVWLJWHVHQWVWHKHQVRPLW YHUNHKUV
PLWWHOVSH]LILVFKH0HQWDO 0DSV IU GLH QHXH 8PJHEXQJ ,Q GLHVHU 3KDVH GHU
1HXRULHQWLHUXQJNDQQHLQDXVIKUOLFKHV,QIRUPDWLRQVSDNHW]XGHQ0RELOLWlWVP|J
OLFKNHLWHQLQ.|OQGD]XEHLWUDJHQGDVV9HUNHKUVDQJHERWHGHV8PZHOWYHUEXQGHV
LQ GLH QHXH 0RELOLWlWVJHVWDOWXQJ GHU 1HXEUJHULQQHQ XQG 1HXEUJHU LQWHJULHUW
ZHUGHQ
.RVWHQORVHVg3196FKQXSSHUWLFNHWDOV%HVWDQGWHLOHLQHV0RELOLWlWVSDNHWV
'LH %HGHXWXQJ GHU 0|JOLFKNHLW HLQHU ]HLWOLFK EHJUHQ]WHQ NRVWHQIUHLHQ g319
1XW]XQJ HUJLEW VLFK YRU GHP+LQWHUJUXQG GDVV GHU )DKUVFKHLQNDXI LP |IIHQWOL
FKHQ9HUNHKUYRQYLHOHQ0HQVFKHQDOVNRPSOL]LHUWXQGXPVWlQGOLFKHPSIXQGHQ
ZLUGXQGGDV9HUVWHKHQGHU)DKUXQG/LQLHQSOlQHPLWKRKHQNRJQLWLYHQ$QIRUGH
UXQJHQYHUEXQGHQ LVW ,QVEHVRQGHUHGHU=HLWSXQNWHLQHV8P]XJVNDQQDOVHLQH
3KDVHPLWHUK|KWHP6WUHVVSRWHQ]LDODQJHVHKHQZHUGHQLQZHOFKHUGLH(LQDUEHL
WXQJLQGDV|UWOLFKHg3196\VWHPDOV]XEHODVWHQGHPSIXQGHQXQGGHVKDOEXP
JDQJHQZLUG'LHNRVWHQORVH)DKUWP|JOLFKNHLWPLWGHPg319LQ9HUELQGXQJPLW
XPIDQJUHLFKHQ ,QIRUPDWLRQHQ ]XP.|OQHUg319ELHWHQ VRPLW GLH&KDQFH GHQ
=XJDQJ]XPg319LQGLHVHU$QIDQJVSKDVHHUKHEOLFK]XHUOHLFKWHUQ
 *HVFKZLQGLJNHLWVUHGX]LHUXQJLP6WUDHQQHW]
:HOFKH *HVFKZLQGLJNHLW LQQHUKDOE YRQ 6WlGWHQ JHIDKUHQ ZHUGHQ VROO LVW HLQ
NRQWURYHUVGLVNXWLHUWHV7KHPD$XHU)UDJHVWHKWMHGRFKGDVVGLH*HVFKZLQGLJ
NHLW LP 6WUDHQYHUNHKU HLQH JUXQGOHJHQGH*U|H ]XU %HHLQIOXVVXQJ YRQ &2

%HLQHHWDO
Ä0HQWDO0DSV³RGHUÄNRJQLWLYH.DUWHQ³EH]HLFKQHQVXEMHNWVSH]LILVFKH9RUVWHOOXQJVELOGHUGHU
UlXPOLFKHQ8PZHOWXQGKDEHQ$XVZLUNXQJHQDXIGLHUlXPOLFKHQ+DQGOXQJVPXVWHUHLQHV
,QGLYLGXXPVYJO.HVWOHU
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

XQG6FKDGVWRIIHPLVVLRQHQ9HUNHKUVOlUP8QIDOOJHIDKUXQG:RKQXQG/HEHQV
TXDOLWlWLQHLQHU6WDGWGDUVWHOOW'LHYHUNHKUVSODQHULVFKH3UD[LVKDWJH]HLJWGDVV
GLH LQGHU%XQGHVUHSXEOLN'HXWVFKODQGHLQJHIKUWH+|FKVWJHVFKZLQGLJNHLW
YRQ  NPK LQQHUKDOE YRQ 2UWVFKDIWHQ DXI YLHOHQ 6WUDHQ ZHGHU VWDGW QRFK
XPZHOWYHUWUlJOLFK LVW %HODVWHQG NRPPW KLQ]X GDVV GLH ]XOlVVLJHQ +|FKVWJH
VFKZLQGLJNHLWHQKlXILJEHUVFKULWWHQZHUGHQ
%HVFKUlQNXQJHQ GHU +|FKVWJHVFKZLQGLJNHLW DXI 7HPSR  ZHUGHQ GHVKDOE
KHXW]XWDJHLQGHQPHLVWHQ6WlGWHQXQG*HPHLQGHQZHLWUlXPLJDQJHZHQGHWXQG
VLQG IHVW LP%HZXVVWVHLQZHLWHU 7HLOH GHU%HY|ONHUXQJ YHUDQNHUW'HQQRFK EH
VWHKHQZHLWHUH3RWHQ]LDOH ]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJEHLVSLHOVZHLVHZLH
LQGHUKLHUYRUJHVFKODJHQHQ*HVFKZLQGLJNHLWVUHGX]LHUXQJLQYHUNHKUVEHUXKLJWHQ
:RKQEHUHLFKHQ DXI 6FKULWWJHVFKZLQGLJNHLW LQ YHUNHKUVEHUXKLJWHQ*HVFKlIWVEH
UHLFKHLQKHLWOLFKDXI7HPSRXQG LP6WDQGDUGQHW]DXI7HPSRXQGDXI
DXVJHZlKOWHQ+DXSWURXWHQDXI7HPSR
*HVFKZLQGLJNHLWVUHGX]LHUXQJHQIUHLQHQVWDGWYHUWUlJOLFKHQ9HUNHKU
0DQDKPHQ]XU*HVFKZLQGLJNHLWVUHGXNWLRQVROOWHQLQVEHVRQGHUHGRUWXPJHVHW]W
ZHUGHQZR)XJlQJHU5DGIDKUHU XQG$XWRIDKUHU JHPHLQVDPXQWHUZHJV VLQG
GDGXUFKHLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJ IUGHQPRWRULVLHUWHQ9HUNHKU ]DKO
UHLFKHSRVLWLYH(IIHNWHPLWHLQDQGHUYHUEXQGHQZHUGHQN|QQHQ
'HU:LVVHQVFKDIWOLFKH%HLUDW EHLP%XQGHVPLQLVWHU IU9HUNHKU%DXXQG6WDGW
HQWZLFNOXQJ HPSILHKOW LQ HLQHP  HUVWHOOWHQ *XWDFKWHQ GLH (LQIKUXQJ YRQ
7HPSR  DOV VWDGWYHUWUlJOLFKH 5HJHOJHVFKZLQGLJNHLW DXV *UQGHQ GHU 9HU
NHKUVVLFKHUKHLW'HU%HLUDWYHUZHLVWDXIGLH(UJHEQLVVHYRQ8QWHUVXFKXQJHQGLH
HLQH GHXWOLFKH5HGX]LHUXQJ GHU =DKO YRQ LP 9HUNHKU YHUOHW]WHQ RGHU JHW|WHWHQ
3HUVRQHQ EHOHJHQ 'LH 'ULQJOLFKNHLW ]XU 'XUFKIKUXQJ YRQ 0DQDKPHQ ]XU

YJOZZZXPZHOWEXQGHVDPWGHYHUNHKUYHUNHKUVSODQWHPSROLPLWLQGH[KWP
&20LQGHUXQJVHIIHNWH5HGX]LHUXQJGHU8QIDOOJHIDKUDXIJUXQGNU]HUHU%UHPVXQG
$QKDOWHZHJH6REHWUlJWGHU$QKDOWHZHJEHLNPK0HWHUEHLNPKQXU0HWHU
/LPERXUJR-GLH9HUPLQGHUXQJGHU8QIDOOVFKZHUHDXIJUXQGJHULQJHUHU$XISUDOONUDIW
6WHLJHUXQJGHV6LFKHUKHLWVHPSILQGHQVGD*HIDKUHQVRZRKOYRQ$XWRIDKUHUQDOVDXFKYRQ
QLFKWPRWRULVLHUWHQ9HUNHKUVWHLOQHKPHUQEHVVHUHUNDQQWZHUGHQN|QQHQ'LH$XISUDOOHQHUJLHEHL
7HPSRLVWHWZDPDOJU|HUDOVEHL7HPSR'HU$XISUDOOEHL7HPSRHQWVSULFKWHLQHP
)DOODXV0HWHUQ+|KHEHL7HPSRHLQHP)DOODXV0HWHUQ+|KH.OHLQPDQQ%HL
NPKHQGHWHLQ8QIDOOIUFLUFD3UR]HQWDOOHU)XJlQJHUW|GOLFKEHLNPKIUFLUFD3UR]HQW
/LPERXUJR-9HUEHVVHUXQJGHU9HUNHKUVVLFKHUKHLWIU.LQGHUEHVVHUH:DKUQHKPXQJGXUFK
$XWRIDKUHUXQG6HQLRUHQODQJVDPHUH5HDNWLRQV]HLWVRZLHJHQHUHOOIUQLFKWPRWRULVLHUWH
9HUNHKUVWHLOQHKPHU9HUEHVVHUXQJGHU6LFKHUKHLWDXFKLPPRWRULVLHUWHQ9HUNHKUJOHLFKPlLJHUH
)DKUZHLVHZHQLJHU6WUHVV5HGXNWLRQGHV9HUNHKUVOlUPVGDGXUFK6HQNXQJGHUH[WHUQHQ
*HVXQGKHLWVNRVWHQGXUFKUHGX]LHUWH+|FKVWJHVFKZLQGLJNHLWHQYHUULQJHUWH$WWUDNWLYLWlWGHV0,9
5HGX]LHUXQJYRQ'XUFKJDQJVYHUNHKUP|JOLFKXQGJHVWHLJHUWH$WWUDNWLYLWlWGHV10,9XQGg319
GLH5HGX]LHUXQJGHU6FKDGVWRIIHPLVVLRQHQ)HLQVWDXE&2+&12[9HUEHVVHUXQJYRQ
:RKQXPIHOGXQG$XIHQWKDOWVTXDOLWlWLQGHU6WDGW0LQGHUXQJGHU7UHQQZLUNXQJYRQ6WUDHQRGHU
GHUJHULQJHUHU)OlFKHQEHGDUIDXIJUXQG$EVWDQGKDOWXQJLP9HUNHKUGHUGLH.DSD]LWlWHLQHU6WUDH
HUK|KW
1DFKHLQHU8QWHUVXFKXQJDXVGHP-DKULVWGDV8QIDOOJHVFKHKHQLQHLQJHULFKWHWHQ7HPSR
=RQHQLQ%RQQLQVJHVDPWXP3UR]HQW]XUFNJHJDQJHQEHL8QIlOOHQPLWVFKZHUHP
3HUVRQHQVFKDGHQXP3UR]HQW6DFKVFKlGHQXP3UR]HQW,Q'RUWPXQGUHGX]LHUWHVLFKGDV
8QIDOOJHVFKHKHQXPFLUFD3UR]HQWGLH$Q]DKOYHUOHW]WHU3HUVRQHQXPFLUFD3UR]HQW,Q
)UDQNIXUWQDKPHQGLH8QIlOOHXP3UR]HQWDE:HOJH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

(UK|KXQJ GHU 9HUNHKUVVLFKHUKHLW LQQHUKDOE YRQ 2UWVFKDIWHQ ]HLJW VLFK GDUDQ
GDVV]ZHL'ULWWHODOOHU8QIlOOHXQG3UR]HQWDOOHU8QIlOOHPLW*HW|WHWHQLQQHURUWV
JHVFKHKHQ%HVRQGHUVLQV*HZLFKWIDOOHQGDEHL)XJlQJHUXQG5DGIDKUHU±YRU
DOOHPLQVHKUMXQJHQXQGlOWHUHQ$OWHUVJUXSSHQ±GLHDQ8QIlOOHQEHUUHSUlVHQ
WLHUWVLQGXQGIDVWDXVVFKOLHOLFKEHL.ROOLVLRQPLW.UDIWIDKU]HXJHQYHUXQJOFNHQ
=XGHP OHLVWHQ*HVFKZLQGLJNHLWVUHGX]LHUXQJHQHLQHQZLFKWLJHQ%HLWUDJ]XU9HU
ULQJHUXQJGHU/lUPEHODVWXQJHQIU$QZRKQHUXQG%HVXFKHUHLQHU6WDGWXQGWUD
JHQ VRPLW ]X HLQHU EHVVHUHQ*HVXQGKHLW GHU%HY|ONHUXQJ EHL$OV%HLVSLHO VHL
JHQDQQWGDVVLQ%HUOLQHWZD3UR]HQWGHU%HZRKQHUDQ+DXSWYHUNHKUVVWUDHQ
LQIROJHGHU'DXHUOlUPEHODVWXQJPLWHLQHPXP]ZHL3UR]HQWHUK|KWHQ+HU]LQIDUNW
ULVLNR UHFKQHQPVVHQhEHUGHP*UHQ]ZHUW IUVFKlGOLFKH/lUPEHODVWXQJHQ
LQ+|KHYRQG%$VLQG LQ'HXWVFKODQG3UR]HQWGHU%HY|ONHUXQJDXVJH
VHW]W 'XUFK GLH EORH (LQKDOWXQJ YRQ 7HPSR  DQ +DXSWYHUNHKUVVWUDHQ
HWZD GXUFK NRQVHTXHQWH *HVFKZLQGLJNHLWVEHUZDFKXQJHQ NDQQ GHU 9RUEHL
IDKUWSHJHO EHUHLWV XP ELV ]X IQI G%$ YHUULQJHUW ZHUGHQ 'LH (LQIKUXQJ YRQ
7HPSR=RQHQEHZLUNWHLQHZHLWHUH/lUPPLQGHUXQJXPELV]XIQIG%$EHLP
9RUEHLIDKUWSHJHOXQGXPELV]XGUHLG%$EHLP0LWWHOXQJVSHJHO ,P5DKPHQ
YRQ .RQ]HSWHQ ]XU *HVFKZLQGLJNHLWVGlPSIXQJ NRQQWH EHL $QZRKQHUEHIUDJXQ
JHQ LQ%HUOLQ LQGHQ-DKUHQXQGJH]HLJWZHUGHQ ÄGDVVEHUHLWVHLQH
5HGX]LHUXQJ YRQ HLQHP G%$ LP 0LWWHOXQJVSHJHO DOV GHXWOLFK ZDKUQHKPEDUH
0LQGHUXQJGHU/lUPEHODVWXQJHPSIXQGHQZXUGH³
*HVFKZLQGLJNHLWVUHGX]LHUXQJXQG.OLPDVFKXW]
,QZLHIHUQ HLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJ DXFK HLQH9HUPLQGHUXQJ GHU &2
XQGGHU6FKDGVWRIIHPLVVLRQHQ]XU)ROJHKDWZLUGNRQWURYHUVGLVNXWLHUW(LQGHXWL
JH(UNHQQWQLVVHOLHJHQKLHU]XQLFKWYRU,QVJHVDPWZLUGDQJHQRPPHQGDVVEHL
VSLHOVZHLVH GLH IOlFKHQGHFNHQGH (LQIKUXQJ YRQ 7HPSR =RQHQ ± PLW $XV
QDKPH GHU +DXSWYHUNHKUVVWUDHQ ± GLH*HVDPWVFKDGVWRIIHPLVVLRQHQ GHV 9HU
NHKUVQXUJHULQJIJLJYHUlQGHUWGDELV3UR]HQWGHULQQHUVWlGWLVFKHQ)DKU
OHLVWXQJ XQG VRPLW DXFK GHU 6FKDGVWRIIHPLVVLRQHQ DXI GHQ+DXSWYHUNHKUVVWUD
HQHUEUDFKWZHUGHQ=XGHPYDULLHUHQGLHMHZHLOLJHQ5HGXNWLRQVIDNWRUHQ&2
)HLQVWDXE306WLFNR[LGH12[EHWUlFKWOLFKLQ$EKlQJLJNHLWYRQGHQORNDOHQ
%HJHEHQKHLWHQZLH9HUNHKUVIOXVVWDWVlFKOLFKJHIDKUHQH*HVFKZLQGLJNHLWHQXQG
GHQEHJOHLWHQGHQ*HVFKZLQGLJNHLWVNRQWUROOHQ8PQHQQHQVZHUWH0LQGHUXQJHQ
GHU&2XQG6FKDGVWRIIHPLVVLRQHQ]XHUUHLFKHQ VROOWHQ0DQDKPHQ]XU(QW
VFKOHXQLJXQJ GHV 9HUNHKUV GDKHU ZLH KLHU YRUJHVFKODJHQ DXFK DXI +DXSWYHU
NHKUVVWUDHQ ]X HLQHP QLHGULJHQ *HVFKZLQGLJNHLWVQLYHDX IKUHQ XQG ]XGHP
HLQHJOHLFKPlLJHQLHGULJWRXULJH)DKUZHLVHEHJQVWLJHQ

YJO)DVWHQPHLHU:ROIJDQJR-
YJO/HKPEURFN+HUWHO
YJOZZZXPZHOWEXQGHVDPWGHYHUNHKUYHUNHKUVSODQWHPSROLPLWLQGH[KWP
HEHQGD
YJO9ROSHUWHWDO
YJOZZZXPZHOWEXQGHVDPWGHYHUNHKUYHUNHKUVSODQWHPSROLPLWLQGH[KWP
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

'LHVHUIRUGHUWHLQHVRUJIlOWLJDXIHLQDQGHUDEJHVWLPPWH3ODQXQJXPGLHYRUKDQ
GHQHQ3RWHQWLDOH]XU8PZHOWHQWODVWXQJDXVVFK|SIHQ]XN|QQHQXQGXPHLQHU
QLFKW LQWHQGLHUWH (UK|KXQJ GHV 6FKDGVWRIIDXVVWRHV YRU]XEHXJHQ ,Q %HUOLQ
NRQQWH GXUFK GLH*HVFKZLQGLJNHLWVEHJUHQ]XQJ DXI 7HPSR  DXI HLQHU+DXSW
YHUNHKUVVWUDHQ HLQ 5FNJDQJ GHU )HLQVWDXE,PPLVVLRQHQ YRQ VHFKV 3UR]HQW
HUUHLFKWZHUGHQ'LH12.RQ]HQWUDWLRQHQVDQNHQXP]HKQ3UR]HQW
(LQGHXWOLFKSRVLWLYHU(IIHNW]XU8PZHOWHQWODVWXQJNDQQPLW*HVFKZLQGLJNHLWVUH
GX]LHUXQJHQ QHEHQ GHU 0LQGHUXQJ GHV VSH]LILVFKHQ .UDIWVWRIIYHUEUDXFKV XQG
GHQGDPLWHLQKHUJHKHQGHQ&2(PLVVLRQHQYRUDOOHPGDGXUFKHUUHLFKWZHUGHQ
GDVV GXUFK QLHGULJHUH*HVFKZLQGLJNHLWHQ QLFKWPRWRULVLHUWH XQG |IIHQWOLFKH 9HU
NHKUVPLWWHO DQ $WWUDNWLYLWlW JHZLQQHQ LQVEHVRQGHUH GXUFK HLQ JHVWHLJHUWHV 6L
FKHUKHLWVHPSILQGHQJHULQJHUH/lUPSHJHOXQGHLQHK|KHUH$XIHQWKDOWVTXDOLWlWLP
|IIHQWOLFKHQ5DXP (LQHQ EHVRQGHUHQ 9RUWHLO N|QQHQ KLHUDXV .LQGHU 6HQLRUHQ
XQG 5DGIDKUHU ]LHKHQ *OHLFK]HLWLJ ZLUG MHGRFK DXFK GHU 0,9 LP 6WDGWYHUNHKU
XQDWWUDNWLYHU'XUFK HLQH9HUNHKUVYHUODJHUXQJ YRP0,9 ]XPg319XQG10,9
N|QQHQGLHQHJDWLYHQ$XVZLUNXQJHQGHV9HUNHKUV IU8PZHOWXQG*HVHOOVFKDIW
LP=XJHYRQ*HVFKZLQGLJNHLWVUHGX]LHUXQJHQJHPLQGHUWZHUGHQ
 $XVZHLWXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ
'DV3DUNSODW]DQJHERWLVWLQ*URVWlGWHQSULQ]LSLHOOEHJUHQ]WXQGVWHKWLP6SDQ
QXQJVIHOGXQWHUVFKLHGOLFKHU3DUNUDXPQDFKIUDJHQ$QZRKQHULQQHQXQG$QZRKQHU
PLW 3NZ%HVLW] EHQ|WLJHQP|JOLFKVW ZRKQXQJVQDKH 6WHOOIOlFKHQ IU LKUHQ 3NZ
/LHIHU(LQNDXIVXQG.XQGHQYHUNHKUVLQGDXI3DUNXQG/DGHIOlFKHQ LQXQPLW
WHOEDUHU 1lKH LKUHV =LHOV DQJHZLHVHQ*lVWH XQG %HVXFKHU EHQ|WLJHQ3DUNIOl
FKHQDXIGHQHQVLH LKUHQ3NZIUJHQJHQGODQJH=HLW]XP%HVXFKHQXQG%H
VLFKWLJHQGHU6WDGWDEVWHOOHQ N|QQHQ=XVlW]OLFKHU)OlFKHQGUXFNHQWVWHKW GXUFK
GHQ %HUXIV XQG $XVELOGXQJVYHUNHKUPLW GHP%HGDUI DQ /DQJ]HLW XQG 'DXHU
SDUNSOlW]HQ
'XUFK GLH 3DUNUDXPQDFKIUDJH N|QQHQ YHUNHKUOLFKH 3UREOHPH HQWVWHKHQ EHL
VSLHOVZHLVHGLH9HUVFKOHFKWHUXQJGHU3DUNFKDQFHQ IU$QZRKQHULQQHQXQG$Q
ZRKQHU GLH $XVZHLWXQJ GHU 3DUNUDXPQDFKIUDJH LQ DQOLHJHQGH :RKQJHELHWH
3DUNVXFKYHUNHKU RGHU GDV LOOHJDOH 3DUNHQ LQ GHU ]ZHLWHQ 5HLKH DXI 5DG XQG
*HKZHJHQXQGLQ(LQIDKUWHQ'HULQVEHVRQGHUHLQ6WDGWYLHUWHOQPLWHLQHPKRKHQ
9HUNHKUVDXINRPPHQ XQG HLQHU DQJHVSDQQWHQ 3DUNSODW]VLWXDWLRQ HQWVWHKHQGH
3DUNVXFKYHUNHKU GHU LQ $EKlQJLJNHLW GHU gUWOLFKNHLWHQ ELV ]X  3UR]HQW GHV
LQQHUVWlGWLVFKHQ $XWRYHUNHKUV DXVPDFKHQ NDQQ YHUXUVDFKW /lUP &2 XQG
6FKDGVWRIIHPLVVLRQHQXQGYHUPLQGHUWGLH/HEHQVTXDOLWlWLQGHU6WDGW*OHLFK]HL
WLJ VWHKHQ 3DUNSODW]DQJHERWH LQ .RQNXUUHQ] ]X YHUNHKUOLFKHQ XQG VWlGWHEDXOL
FKHQ1XW]XQJVDQVSUFKHQHWZDIU6WUDHQUDXP)XXQG5DGZHJH)DKUUDG

YJO1DJHO
YJOZZZXPZHOWEXQGHVDPWGHYHUNHKUPRELOSURMHNWHSODQYEHUKWP
YJOZZZXPZHOWEXQGHVDPWGHYHUNHKUYHUNHKUVSODQWHPSROLPLWLQGH[KWP
YJOZZZXPZHOWGDWHQGHSXEOLNDWLRQHQISGIOSGI
YJO6LHPHQV
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

SDUNSOlW]H g319,QIUDVWUXNWXU *HElXGH RGHU LQQHUVWlGWLVFKH )UHLUlXPH XQG
*UQIOlFKHQZRGXUFK GLH XUEDQH*HVWDOWXQJVTXDOLWlW GHV |IIHQWOLFKHQ5DXPHV
EHHLQWUlFKWLJWZLUG
'LH3DUNUDXPDQJHERWH LQGHU6WDGWEHHLQIOXVVHQ9HUNHKUVDXINRPPHQXQG9HU
NHKUVDEZLFNOXQJ PDJHEOLFK 3DUNUDXPEHZLUWVFKDIWXQJ VWHOOW HLQHQ ]HQWUDOHQ
%DXVWHLQ LP EHUJHRUGQHWHQ $XIJDEHQNRPSOH[ Ä3DUNUDXPPDQDJHPHQW³ GDU
=XVDPPHQELOGHQVLHZLFKWLJH%HVWDQGWHLOHHLQHU LQWHJULHUWHQ6WDGWHQWZLFNOXQJ
'LHHLQ]HOQHQ%DXVWHLQHGHV3DUNUDXPPDQDJHPHQWV$QJHERWVVWHXHUXQJ3DUN
UDXPDQJHERW 3DUNUDXPEHZLUWVFKDIWXQJ ,QIRUPDWLRQV XQG /HLWV\VWHPH EHGLQ
JHQXQGEHHLQIOXVVHQVLFKGDEHLJHJHQVHLWLJXQGJUHLIHQLQLKUHU:LUNXQJVZHLVH
LQHLQDQGHU0LWGHU2UJDQLVDWLRQGHV3DUNUDXPVZLUGLQVJHVDPWGDV=LHOYHUIROJW
$QJHERWXQG1DFKIUDJHYRQ3DUNIOlFKHQKLQVLFKWOLFK(IIL]LHQ]:LUWVFKDIWOLFKNHLW
XQG9HUWUlJOLFKNHLW]XVWHXHUQ
3DUNUDXPEHZLUWVFKDIWXQJDOV,QVWUXPHQW]XU6WHXHUXQJGHVVWlGWLVFKHQ3NZ
9HUNHKUV
3DUNUDXPEHZLUWVFKDIWXQJ DOV 7HLO GHV 3DUNUDXPPDQDJHPHQWV KDW VLFK LQ GHU
YHUNHKUVSODQHULVFKHQ3UD[LVDOVEHZlKUWHV ,QVWUXPHQWPLWQDFKJHZLHVHQHU:LU
NXQJ ]XU 6WHXHUXQJ GHV VWlGWLVFKHQ 3NZ9HUNHKUV HWDEOLHUW %HL NRQVHTXHQWHU
8PVHW]XQJNDQQ3DUNUDXPEHZLUWVFKDIWXQJXQWHUDQGHUHP]XHLQHU5HGX]LHUXQJ
GHV 3NZ9HUNHKUV XQG HLQHU YHUlQGHUWHQ =LHO XQG 9HUNHKUVPLWWHOZDKO IKUHQ
3DUNGUXFN XQG 3DUNVXFKYHUNHKU YHUULQJHUQ GDV 'DXHUSDUNHQ DXI |IIHQWOLFKHQ
)OlFKHQYHUKLQGHUQK|KHUH3DUNFKDQFHQIU$QZRKQHUXQG%HVXFKHUKHUEHLIK
UHQ XQGGLH$XIHQWKDOWV XQG*HVWDOWXQJVTXDOLWlW LP|IIHQWOLFKHQ5DXPYHUEHV
VHUQ hEHUDOO GRUW ZR0,9 UHGX]LHUW RGHU DXI 9HUNHKUVPLWWHO GHV 8PZHOWYHU
EXQGHV YHUODJHUW ZHUGHQ NDQQZLUG HLQ ZLFKWLJHU %HLWUDJ ]XU5HGX]LHUXQJ GHU
&26FKDGVWRIIXQG/lUPHPLVVLRQHQJHOHLVWHW
7URW]GHUUHVWULNWLYHQ0DQDKPHQGHV3DUNUDXPPDQDJHPHQWVIUGHQ0,9PV
VHQGHQQRFKGLH(UUHLFKEDUNHLWGHU6WDGWXQGHLQHIOH[LEOH%HZHJXQJ LQQHUKDOE
GHU 6WDGW JHZlKUOHLVWHW ZHUGHQ %HJOHLWHQG ]XU 3DUNUDXPEHZLUWVFKDIWXQJ NRP
PHQ GHVKDOE GHU )|UGHUXQJ XQGGHP$XVEDX3NZXQDEKlQJLJHU0RELOLWlWVIRU
PHQZLHg319LQ9HUELQGXQJPLW3DUNDQG5LGHXQGYRUDOOHP%LNHDQG5LGH
$QODJHQ5DGXQG)XYHUNHKUXQG&DU6KDULQJHLQHEHVRQGHUH%HGHXWXQJ]X
.RPPXQDOH 3DUNUDXPEHZLUWVFKDIWXQJ HUIROJW LP :HVHQWOLFKHQ EHU GLH 6WHOO
VFKUDXEHQ 3DUNUDXPDQJHERW 8PIDQJ XQG UlXPOLFKH 9HUWHLOXQJ +|KH GHU
3DUNJHEKUHQ3DUNGDXHU%HYRUUHFKWLJXQJ EHVWLPPWHU1DFKIUDJHJUXSSHQ LQV
EHVRQGHUH $QZRKQHU DEHU DXFK /LHIHUYHUNHKU +DQGZHUNHU hEHUZDFKXQJ
XQG $KQGXQJ (LQ ZHVHQWOLFKHV .ULWHULXP IU GHQ (UIROJ HLQHV 3DUNUDXPNRQ
]HSWHVOLHJWLQGHU$UWXQGGHP8PIDQJGHUhEHUZDFKXQJ
+LQVLFKWOLFK%HZLUWVFKDIWXQJVNRQ]HSWHQ XQG JUXQGW\SHQ VRZLH ]XVlW]OLFK GLIIH

YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
YJO'HXWVFKHV,QVWLWXWIU8UEDQLVWLN'LIX
YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

UHQ]LHUHQGHQ5HJHOXQJHQNDQQGLH3UD[LVGHU3DUNUDXPEHZLUWVFKDIWXQJZHLWHU
JHKHQGXQWHUJOLHGHUWZHUGHQ
*UXQGVlW]OLFKJLOW]XEHGHQNHQGDVV0DQDKPHQ]XU3DUNUDXPEHZLUWVFKDIWXQJ
VWHWVLP6SDQQXQJVIHOG]ZLVFKHQ9HUNHKUVSODQXQJXQG,QQHQ6WDGWPDUNHWLQJ
DNWLYLWlWHQ VWHKHQ0DUNHWLQJDNWLRQHQZLH JHEKUHQIUHLH6DPVWDJH9HUNU]XQJ
RGHU$XIKHEXQJGHU%HZLUWVFKDIWXQJV]HLWHQVLQGGDEHLQLFKWNRPSDWLEHOPLWGHQ
YHUNHKUVXQGXPZHOWSODQHULVFKHQ0DQDKPHQGHU3DUNUDXPEHZLUWVFKDIWXQJ
)U HLQH ZLUWVFKDIWOLFK XQG NXOWXUHOO EHGHXWVDPH0HWURSROH ZLH GLH 6WDGW .|OQ
GUIWHLQGHVNDXPHLQ5LVLNREHVWHKHQGXUFKHLQH,QWHQVLYLHUXQJGHU3DUNUDXP
EHZLUWVFKDIWXQJ.XQGHQXQG%HVXFKHUDQGLHVRJHQDQQWHÄ*UQH:LHVH³RGHU
DQGHUH6WlGWH]XYHUOLHUHQ9LHOPHKUEHUZLHJWYRUDXVVLFKWOLFKGHUSRVLWLYH(IIHNW
HLQHU9HUEHVVHUXQJGHU9HUNHKUVVLWXDWLRQLP6WDGWJHELHW

(EHQGD6HLWHI
YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$XVZHLWXQJXQG)|UGHUXQJGHV5DGYHUNHKUVLQ.|OQ
 6LWXDWLRQGHV5DGYHUNHKUVLQ.|OQ
'HU0RGDO6SOLW$QWHLOGHV5DGYHUNHKUVOLHJWLQ.|OQEHL3UR]HQWXQG
VRPLWEHUGHPEXQGHVGHXWVFKHQ'XUFKVFKQLWW YRQ3UR]HQW XQG LQ
GHUJOHLFKHQ*U|HQRUGQXQJZLHGHU'XUFKVFKQLWWDQGHUHUGHXWVFKHU*URVWlGWH
DE(LQZRKQHU:lKUHQGGLH%UJHULQQHQXQG%UJHU.|OQVLP
'XUFKVFKQLWW.LORPHWHUSUR-DKUPLWGHP5DGIDKUHQVLQGHVLQGHQ1LHGHU
ODQGHQ UXQG  .LORPHWHU MH 3HUVRQ LQ 'lQHPDUN VRJDU  .LORPHWHU
(LQH(UK|KXQJGHVVWlGWLVFKHQ5DGYHUNHKUVDQWHLOVDXI3UR]HQWZLUGIUGHXW
VFKH6WlGWHDOVUHDOLVWLVFKDQJHVHKHQ
'LH9RUWHLOHGHV5DGIDKUHQV LP9HUJOHLFK]XDQGHUHQ9HUNHKUVWUlJHUQVLQG LQV
EHVRQGHUHDXI.XU]VWUHFNHQJHJHEHQZHOFKHLQ.|OQPLWHLQHU/lQJHYRQELV]X
.LORPHWHUQNQDSS3UR]HQWDOOHU:HJHDXVPDFKHQ$XIGLHVHU:HJHGLVWDQ]
EHQ|WLJHQ5DGIDKUHULQHWZDGLHJOHLFKH5HLVH]HLWZLH3NZ)DKUHU=XGHPELH
WHW GDV )DKUUDG DXI .XU]VWUHFNHQ HLQHQ EHVRQGHUHQ .OLPDYRUWHLO LP 9HUJOHLFK
]XP3NZ GD GHU.UDIWVWRIIYHUEUDXFK LP3NZ.XU]VWUHFNHQEHWULHE DXIJUXQGGHU
.DOWVWDUWSUREOHPDWLNEHUSURSRUWLRQDOKRFK LVW9HUODJHUXQJDXIGDV)DKUUDGEH
GHXWHQVRPLWLQVEHVRQGHUHLQQHURUWVXQGEHUNXU]H'LVWDQ]HQEHUGXUFKVFKQLWW
OLFKH&2(QWODVWXQJHQ'HQQRFKZHUGHQ.XU]VWUHFNHQELV.LORPHWHU/lQJHLQ
.|OQ]X3UR]HQWPLWGHP3NZ]XUFNJHOHJWXQGQXU]X3UR]HQWPLWGHP
)DKUUDG
'LH$XVJDQJVEHGLQJXQJHQ IU HLQH6WHLJHUXQJ GHV5DGYHUNHKUVDQWHLOV LQ .|OQ
VLQGQLFKWXQJQVWLJ'LH6WDGWYHUIJWEHUHLWVEHUHLQH5DGYHUNHKUVLQIUDVWUXNWXU
PLWKRKHP$XVEDXSRWHQ]LDOGLHEHVWHKHQGH ,QIUDVWUXNWXU LVW MHGRFK WHLOZHLVH LQ
HLQHPVFKOHFKWHQEDXOLFKHQ=XVWDQGXQGZHLVW QRFK1HW]OFNHQDXI(V OLHJHQ
HLQHIDKUUDGIUHXQGOLFKH7RSRJUDSKLHXQGLQEHWUlFKWOLFKHQ7HLOHQGHV6WDGWJHELH
WHVHLQH UDGYHUNHKUVIUHXQGOLFKHNRPSDNWH6LHGOXQJVVWUXNWXUYRU'XUFKGLH(LQ
JHPHLQGXQJ H[LVWLHUHQ LQ GHU 3HULSKHULH .|OQV MHGRFK DXFK ZHQLJ YHUGLFKWHWH
6LHGOXQJVN|USHU GLH HLQHU VWlUNHUHQ)DKUUDGQXW]XQJ LQ GLHVHQ5lXPHQHQWJH
JHQZLUNHQXQGHLQHKRKH$XWRRULHQWLHUXQJEHZLUNHQN|QQHQ(LQ)DKUUDGEHVLW

YJO6WDGW.|OQD
YJO%XQGHVPLQLVWHULXPIU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJ
YJOHEG
YJO6WDGW.|OQDXQG6GGHXWVFKH=HLWXQJ
YJO:XSSHUWDO,QVWLWXWE
YJO0LQLVWHULXPIU:LUWVFKDIWXQG0LWWHOVWDQG(QHUJLHXQG9HUNHKUGHV/DQGHV1RUGUKHLQ
:HVWIDOHQ,QGHUYRP0LQLVWHULXPJHWURIIHQHQ$QQDKPHZLUGQLFKWIUXQWHUVFKLHGOLFKH
6WDGWJU|HQGLIIHUHQ]LHUW)UHLQH*URVWDGWZLH.|OQPLWHLQHPKLQVLFKWOLFKHGHU
6LHGOXQJVGLFKWHKHWHURJHQHQ6WDGWJHELHWN|QQWHHLQUHDOLVLHUEDUHU5DGYHUNHKUVDQWHLOQLHGULJHU
DXVIDOOHQ
YJO%XQGHVPLQLVWHULXPIU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJD
HLJHQH%HUHFKQXQJQDFK6WDGW.|OQD
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

]HQ3UR]HQWDOOHU+DXVKDOWH.|OQVXQGGLH1XW]XQJGHV)DKUUDGHVOLHJW LP
7UHQG,P9HUJOHLFK]XKDWGHU5DGYHUNHKUVDQWHLOLP-DKUXPELV
3UR]HQWSXQNWH]XJHQRPPHQGLHVKDXSWVlFKOLFK]X/DVWHQGHV0,9
'LH5DGYHUNHKUVI|UGHUXQJQLPPWLQGHU.|OQHU9HUNHKUVSODQXQJVFKRQVHLW ODQ
JHU =HLW HLQHQ ZLFKWLJHQ 3ODW] HLQ 6R ZXUGH EHUHLWV  LP*HVDPWNRQ]HSW
6WDGWHQWZLFNOXQJGLHJOHLFKEHUHFKWLJWH6WHOOXQJGHV5DGYHUNHKUVXQWHUGHQ9HU
NHKUVPLWWHOQSRVWXOLHUWXQGVHLWEHVWHKWPLWGHP5DGYHUNHKUVQHW]SODQ.|OQ
HLQJHVDPWVWlGWLVFKHV.RQ]HSW]XU5DGYHUNHKUVI|UGHUXQJ'HU]HLWYHUIJW.|OQ
EHUHLQUXQG.LORPHWHUODQJHV5DGZHJHQHW]PLWWHLOZHLVHEDXOLFKJHVWDO
WHWHQ5DGZHJHQXQG(LQEDKQVWUDHQGLHIUGHQ5DGYHUNHKULQGHU*HJHQULFK
WXQJJH|IIQHWZRUGHQVLQG'LH(LQULFKWXQJYRQ9HOR5RXWHQHUP|JOLFKWHLQ]
JLJHVXQGGXUFKJlQJLJHV5DGIDKUHQ
'LHDNWXHOOHQ6FKZHUSXQNWHGHU.|OQHU5DGYHUNHKUVI|UGHUXQJOLHJHQLPTXDQWLWD
WLYHQXQGTXDOLWDWLYHQ$XVEDXGHV5DGZHJHQHW]HVXQGHLQHUEHJOHLWHQGHQ,QIRU
PDWLRQVXQGgIIHQWOLFKNHLWVDUEHLW6RVLQG LP-DKU LP5DKPHQHLQHVQHX
HLQJHULFKWHWHQ5DGZHJHVDQLHUXQJVSURJUDPPV5DGZHJHVDQLHUW LQVWDQGJHVHW]W
RGHUQHXDQJHOHJWZRUGHQ(LQ6FKZHUSXQNWZXUGHKLHUEHL DXI GLH$QODJHYRQ
6FKXW] XQG5DGIDKUVWUHLIHQ DP )DKUEDKQUDQG JHOHJW =XGHP VLQG PHKU
DOV  (LQEDKQVWUDHQ IU GHQ 5DGYHUNHKU JH|IIQHW ZRUGHQ XP EHVWHKHQGH
1HW]OFNHQIUGHQ5DGYHUNHKU]XVFKOLHHQ(LQ]HQWUDOHU(FNSXQNWGHUGHU]HLWL
JHQ5DGYHUNHKUVI|UGHUXQJLQ.|OQLVW]XGHPGDV)DKUUDGSDUNHQ'LH.|OQHU,QL
WLDWLYH MHGHV -DKU  QHXH )DKUUDGDEVWHOODQODJHQ ]X HUULFKWHQ LVW PLW
GHP3UHLVÄEHVWIRUELNH³DXVJH]HLFKQHWZRUGHQ=XGHPLVWGDV7HDPGHV)DKU
UDGEHDXIWUDJWHQPLW GUHL QHXHQ9ROO]HLWVWHOOHQ DXFK SHUVRQHOO HUZHLWHUWZRUGHQ
'LHVH $XVZHLWXQJ ZXUGH P|JOLFK GD HV HLQH ]HQWUDOH )RUGHUXQJ GHV %UJHU
KDXVKDOWHV ZDU GDVV.|OQ IDKUUDGIUHXQGOLFKHUZHUGHQ VROO 'LHV LVW DXFK
HLQ+LQZHLVGDUDXIGDVVEHLJURHQ7HLOHQGHU.|OQHU%HY|ONHUXQJGHU:XQVFK
EHVWHKWGDV)DKUUDGKlXILJHU]XQXW]HQ0lQJHOLPEHVWHKHQGHQ6\VWHPGHU]HLW
MHGRFKQRFKHLQ+HPPQLVGDUVWHOOHQ=DKOUHLFKH.RPPXQLNDWLRQVXQG,QIRUPDWL
RQVPDQDKPHQHUZHLWHUQGLH5DGYHUNHKUVI|UGHUXQJLQ.|OQ]XP%HLVSLHOGXUFK
HLQH )DKUUDG+RWOLQH DXWRIUHLH $NWLRQVWDJH ,QIRUPDWLRQVPDWHULDOLHQ GLH %H
VFKUHLEXQJ YRQ5DGWRXUHQ GLH )DKUUDGNDPSDJQHQ Ä,FK IDKUH5DGZHLO³ XQG
Ä5DGHOQ6LHVLFKILW]XU$UEHLW³VRZLHZHLWHUH$NWLRQHQLP5DKPHQGHU0LWJOLHG
VFKDIWGHU6WDGW.|OQLQGHU$UEHLWVJHPHLQVFKDIWIDKUUDGIUHXQGOLFKHU6WlGWH*H
PHLQGHQXQG.UHLVHLQ1RUGUKHLQ:HVWIDOHQH9$*)6XQG]XU5DGYHUNHKUVVL
FKHUKHLW

YJO6WDGW.|OQD
YJO6WDGW.|OQ$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
YJOZZZIDKUUDGIUHXQGOLFKQUZGH
YJOZZZVWDGWNRHOQGHYHUNHKUUDGYHUNHKU
YJO6WDGW.|OQ$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

0DQDKPHQ]XU5DGYHUNHKUVI|UGHUXQJ
5DGYHUNHKUVI|UGHUXQJ EQGHOW HLQH9LHO]DKO XQWHUVFKLHGOLFKHU0DQDKPHQ DXV
GHQ %HUHLFKHQ ,QIUDVWUXNWXU 6HUYLFH ,QIRUPDWLRQ XQG .RPPXQLNDWLRQ ,P )RO
JHQGHQZHUGHQHLQ]HOQH0DQDKPHQKHUDXVJHJULIIHQGLHHLQHEHVRQGHUVKRKH
%HGHXWXQJIUHLQH$XVZHLWXQJGHU5DGYHUNHKUVI|UGHUXQJLQGHU6WDGW.|OQKD
EHQ (LQHQ JXWHQ hEHUEOLFN EHU GLH %DQGEUHLWH XQWHUVFKLHGOLFKHU )|UGHUXQJV
PDQDKPHQIUGHQ5DGYHUNHKUELHWHWDXFKGDV3XQNWH3URJUDPPGHU6WDGW
.DUOVUXKH]XU)|UGHUXQJGHV5DGYHUNHKUV
0DQDKPHQ]XU)|UGHUXQJGHV5DGYHUNHKUVN|QQHQGDQQYRQGHU%HY|ONHUXQJ
LQ EHVRQGHUHP0DHZDKUJHQRPPHQZHUGHQXQGHLQHQ(IIHNW HU]LHOHQZHQQ
XQWHUVFKLHGOLFKH7HLOPDQDKPHQXQWHUHLQHU'DFKPDUNHRGHUHLQHP0RWWRJH
EQGHOW XQG YRQ HLQHU LQWHQVLYHQ gIIHQWOLFKNHLWVDUEHLW EHJOHLWHW XPJHVHW]W ZHU
GHQ
%HVWDQGVDXIQDKPHXQG3DUWL]LSDWLRQGHU%HY|ONHUXQJ
'LH%HVWDQGVDXIQDKPHGHU5DGYHUNHKUVVLWXDWLRQLQ.|OQLQ)RUPYRQ,VW6WlU
NHQ6FKZlFKHQXQG'HIL]LWDQDO\VHQELOGHW GLH*UXQGODJH IU0DQDKPHQ ]XU
)|UGHUXQJGHV5DGYHUNHKUV)UGDV.|OQHU6WDGWJHELHWVROOWHGHVKDOEHLQH'D
WHQEDVLVEHLVSLHOVZHLVH]XU
x )DKUUDGQXW]XQJ4XDQWLWlWZLFKWLJH+HUNXQIWVXQG=LHOJHELHWHGHU5DG
IDKUHU]XU
x )DKUUDGLQIUDVWUXNWXU5DGZHJHTXDOLWlW)DKUUDGSDUNHQ%HVFKLOGHUXQJ
]XP
x 8QIDOOJHVFKHKHQ*HIDKUHQVWHOOHQ]XP
x )DKUUDGGLHEVWDKO]XU
x gIIHQWOLFKNHLWVDUEHLWXQG]XU
x 9HUNHKUVDXINOlUXQJ
YRUKDQGHQVHLQRGHU]XVDPPHQJHVWHOOWZHUGHQ=XGHPVROOWHQGLH$QIRUGHUXQ
JHQGHU)DKUUDGQXW]XQJDQXQWHUVFKLHGOLFKH:HJH]ZHFNH(LQNDXI$UEHLW)UHL
]HLWEHUFNVLFKWLJWZHUGHQ
0DQDKPHQ LP 5DGYHUNHKUVEHUHLFK VROOWHQ GHU %HY|ONHUXQJ JHJHQEHU XQEH
GLQJW DXVIKUOLFKNRPPXQL]LHUWZHUGHQ XP$N]HSWDQ]XQG%HZXVVWVHLQ IU GLH
)|UGHUXQJGHV5DGYHUNHKUV]XVFKDIIHQ
9HUEHVVHUXQJGHU5DGYHUNHKUVLQIUDVWUXNWXU
(LQHJXWDXVJHEDXWH5DGYHUNHKUVLQIUDVWUXNWXUELOGHWGLH*UXQGODJHIUHLQHQ$Q
VWLHJGHU)DKUUDGQXW]XQJ LQGHU6WDGW(VN|QQHQ IQI+DXSWDQIRUGHUXQJHQDQ
HLQHIDKUUDGIUHXQGOLFKH,QIUDVWUXNWXUIRUPXOLHUWZHUGHQ
x 6LFKHUKHLWHLQH

YJOZZZNDUOVUXKHGHEDXHQYHUNHKUUDGYHUNHKUPDVVQDKPHQ
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:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

x GLUHNWH:HJHIKUXQJ VFKQHOOH XQG XPZHJIUHLH 9HUELQGXQJHQ ]ZLVFKHQ
4XHOOXQG=LHORUW
x .RPIRUW JXWHU6WUDHQEHODJDXVUHLFKHQGH'LPHQVLRQLHUXQJNHLQHEDX
OLFKHQRGHUVRQVWLJHQ%DUULHUHQ
x $WWUDNWLYLWlWVFK|QHXQGVLFKHUH8PJHEXQJRKQH/lUPXQG*HUXFKVEH
OlVWLJXQJXQGHLQ
x ]XVDPPHQKlQJHQGHV 1HW] ORJLVFKHU XQG PLWHLQDQGHU YHUNQSIWHU 6WUH
FNHQ
'LHVH$QIRUGHUXQJHQJHOWHQGDEHLQLFKWQXUIUGDV5DGZHJHQHW]VRQGHUQDXFK
IULQIUDVWUXNWXUHOOH$QODJHQDXI6WUDHQDEVFKQLWWHQXQGDQ.UHX]XQJHQ$OVEH
VRQGHUVHIIHNWLYH0DQDKPHQIUGLH9HUEHVVHUXQJGHU5DGYHUNHKUVLQIUDVWUXNWXU
N|QQHQGHU$XVEDXYRQ9HOR5RXWHQGLH$QODJHYRQ6FKXW]XQG5DGIDKUVWUHL
IHQ GLH 8PVHW]XQJ GHV 5DWVEHVFKOXVVHV ]XU *OHLFKEHUHFKWLJXQJ YRQ 5DGIDK
UHUQ XQG )XJlQJHUQ DQ /LFKWVLJQDODQODJHQ )DKUUDGDPSHOQ *UQH:HOOH IU
5DGIDKUHUXQGGLHZHLWHUHgIIQXQJYRQ(LQEDKQVWUDHQIUGHQ5DGYHUNHKUDQ
JHVHKHQ ZHUGHQ:LFKWLJ VLQG ZHLWHUKLQ HLQH JXWH 9HUZDOWXQJ XQG ,QVWDQGKDO
WXQJGHU5DGYHUNHKUVLQIUDVWUXNWXU
)DKUUDGDEVWHOODQODJHQ
5DGIDKUHUEHQ|WLJHQQLFKWQXUHLQVLFKHUHVXQGJXWDXVJHEDXWHV5DGZHJHQHW]
VRQGHUQDXFKGLH0|JOLFKNHLWLKU)DKUUDGNRPIRUWDEHO]LHOQDKXQGVLFKHUDE]X
VWHOOHQ 'LH %HGHXWXQJ YRQ )DKUUDGDEVWHOODQODJHQ ]HLJW VLFK YRU GHP +LQWHU
JUXQGGDVVGLH$QJVWYRU'LHEVWDKOXQG9DQGDOLVPXVHLQHQDFKZHLVOLFKQHJDWLYH
:LUNXQJ DXI GLH )DKUUDGQXW]XQJ KDW =XGHP OLHJW GHU 9RUWHLO GHU LQQHUVWlGWL
VFKHQ )DKUUDGQXW]XQJ JHUDGH LQ GHU0|JOLFKNHLW HLQHU 7U]X7U0RELOLWlW DXI
.XU]VWUHFNHQZREHLGLHHLJHQH:RKQXQJ LPZHLWDXVJU|WHQ7HLODOOHU)DKUWHQ
GHQ $XVJDQJV RGHU =LHOSXQNW GDUVWHOOW 'HVKDOE XQG XP GHP XQJHRUGQHWHQ
)DKUUDGSDUNHQ HQWJHJHQ]XZLUNHQ VROOWHQ JXWH )DKUUDGDEVWHOODQODJHQ DXFK GH
]HQWUDO LP6WDGWJHELHWYHUWHLOWXQG LQNU]HUHU'LVWDQ]]XU:RKQXQJDOVGDVJH
SDUNWH $XWR YRUKDQGHQ VHLQ:lKUHQG HV EHL 1HXEDXSURMHNWHQ GDKHU HPSIHK
OHQVZHUW LVW)DKUUDGDEVWHOOSOlW]HYRQYRUQKHUHLQHLQ]XSODQHQN|QQHQGLH0|J
OLFKNHLWHQ IU VROFKH 0DQDKPHQ LQ EHVWHKHQGHQ:RKQYLHUWHOQ EHJUHQ]W VHLQ
REZRKOJHUDGHKLHUGDV)DKUUDGHLQEHUDXVSUDNWLVFKHV9HUNHKUVPLWWHOGDUVWHOOW
,QGHQ]HQWUDOHQ,QQHQVWDGWEHUHLFKHQN|QQWHQGHVKDOE)DKUUDGEJHOLQGHU1lKH
GHU:RKQXQJHQ DEVFKOLHEDUH )DKUUDGER[HQ XQG EHZDFKWH $EVWHOODQODJHQ LQ
GHQ:RKQYLHUWHOQJHHLJQHWH0DQDKPHQVHLQ,QMHGHP)DOOVROOWHQ)DKUUDGDE
VWHOODQODJHQ6FKXW]YRU:HWWHU'LHEVWDKOXQG9DQGDOLVPXVELHWHQ
'HP$XVEDXGHV)DKUUDGSDUNHQNRPPWLQ.|OQHLQHEHVRQGHUVKRKH%HGHXWXQJ
]X 'HU]HLW EHVWHKW LQVEHVRQGHUH LQ GHU ,QQHQVWDGW XQG GHQ LQQHQVWDGWQDKHQ
:RKQTXDUWLHUHQHLQHUKHEOLFKHU0DQJHODQJHHLJQHWHQ)DKUUDGDEVWHOOSOlW]HQ LP
|IIHQWOLFKHQ5DXP =ZDUZXUGHQ EHUHLWV DQ YLHOHQ6WHOOHQ LP6WDGWJHELHW 3NZ

YJO0LQLVWHULHYDQ9HUNHHUHQ:DWHUVWDDW)LHWVEHUDDG
YJO0LQLVWHULHYDQ9HUNHHUHQ:DWHUVWDDW)LHWVEHUDDG
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:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6WHOOSOlW]HLQ)DKUUDGVWHOOSOlW]HXPJHZDQGHOWGHQQRFKVLQGYLHOH5DGIDKUHULP
PHU QRFK JH]ZXQJHQ DXV 0DQJHO DQ JHHLJQHWHQ 6WHOOSOlW]HQ LKU )DKUUDG DXI
GHP%UJHUVWHLJ DE]XVWHOOHQ'LHV IKUW LQ YLHOHQ)lOOHQ ]X.RQIOLNWHQPLW )X
JlQJHUQGDYLHOH*HKZHJHLQ.|OQQLFKWVRGLPHQVLRQLHUWVLQGGDVV)XJlQJHU
EHLVSLHOVZHLVHPLW .LQGHUZDJHQ RGHU (LQNDXIVWDVFKHQ DXI GHP*HKZHJ DEJH
VWHOOWH)DKUUlGHUSUREOHPORVSDVVLHUHQN|QQHQ'DKHUZLUGYRP:XSSHUWDO,QVWL
WXW YRUJHVFKODJHQ GLH 6HOEVWYHUSIOLFKWXQJ GHU 6WDGW .|OQ ]XU (UULFKWXQJ YRQ
6WHOOSOlW]HQSUR-DKUDXV]XZHLWHQ
1DFKHLQHU6FKlW]XQJGHV:XSSHUWDO,QVWLWXWVH[LVWLHUHQLP|IIHQWOLFKHQ6WUDHQ
UDXPGHU6WDGW.|OQHWZD6WHOOSOlW]H IU3NZ%HLHLQHP%HVWDQGYRQ
GHU]HLW HWZD  3NZ HQWVSULFKW GLHVPLQGHVWHQV HLQHP |IIHQWOLFKHQ 6WHOO
SODW]SUR3NZ*DQ]DQGHUVVWHOOWVLFKGLH6LWXDWLRQ IUGDV)DKUUDGSDUNHQGDU
)UGLH UXQG)DKUUlGHU LQ.|OQH[LVWLHUHQ LP|IIHQWOLFKHQ6WUDHQUDXP
HLQVFKOLHOLFK GHU )DKUUDGVWDWLRQ DP +DXSWEDKQKRI XQG GHQ %LNHDQG5LGH
$QODJHQ DQ GHQ g319 XQG 6319+DOWHVWHOOHQ LP 6WDGWJHELHW HWZD 
6WHOOSOlW]H'LHVHQWVSULFKWHLQHP6WHOOSODW] IUHWZD)DKUUlGHU8PELV]XP
-DKUIUMHGHV]HKQWH)DKUUDGHLQHQ6WHOOSODW]LP|IIHQWOLFKHQ5DXPEHUHLW
]XVWHOOHQ ZlUHQ DOVR ZHLWHUH  6WHOOSOlW]H HUIRUGHUOLFK 'DKHU VROOWH GLH
=LHOYRUJDEH DXI  QHXH )DKUUDGVWHOOSOlW]H SUR -DKU DXVJHZHLWHW ZHUGHQ
'LHVH6WHOOSOlW]HVROOWHQ]XGHPQLFKWLP%HUHLFKGHU%UJHUVWHLJHVRQGHUQGXUFK
GLH 8PZLGPXQJ YRQ 3NZ6WHOOSOlW]HQ LP 6WUDHQUDXP UHDOLVLHUW ZHUGHQ 1DFK
HLJHQHQ,QIRUPDWLRQHQULFKWHWGDV$PWIU6WUDHQXQG9HUNHKUVWHFKQLNGHU6WDGW
.|OQMHQDFK5DQGQXW]XQJXQG$EVLFKHUXQJGHU6WHOOSOlW]HHWZD]HKQ)DKUUDG
VWHOOSOlW]HDXIHLQHP3NZ6WHOOSODW]HLQ'LHVEHGHXWHWGDVVEHLQHXHQDXI
3NZ6WHOOSOlW]HQ HLQJHULFKWHWHQ 6WHOOSOlW]HQ IU )DKUUlGHU MlKUOLFK  3NZ
6WHOOSOlW]H ZHJIDOOHQ ZUGHQ 'LHV HQWVSULFKW SUR -DKU HWZD  3UR]HQW GHV
%HVWDQGHV DQ 3NZ6WHOOSOlW]HQ 8P WDWVlFKOLFK IU MHGHV ]HKQWH )DKUUDG ELV
HLQHQ6WHOOSODW]EHUHLW]XVWHOOHQZlUHELVGLH8PZLGPXQJYRQLQVJH
VDPWHWZD3NZ6WHOOSOlW]HQHUIRUGHUOLFKHQWVSUHFKHQGELV3UR]HQW
GHV JHVDPWHQ %HVWDQGHV DQ 3NZ6WHOOSOlW]HQ LP |IIHQWOLFKHQ 6WUDHQUDXP
1DFK(LQVFKlW]XQJGHV$PWHV IU6WUDHQXQG9HUNHKUVWHFKQLNZlUH]XU$XV
ZHLWXQJ GHU )|UGHUXQJ GHV )DKUUDGSDUNHQV DXI GDV YRUJHVFKODJHQH 0D GLH
(LQULFKWXQJYRQVLHEHQQHXHQ3ODQVWHOOHQHUIRUGHUOLFK=XGHPZlUHQDFK6FKlW
]XQJGHV$PWHVPLW,QYHVWLWLRQVNRVWHQYRQELV(XURSUR-DKU]X
UHFKQHQ
%UJHULQIRUPDWLRQXQGNRPPXQLNDWLRQ
'LH:HQGHKLQ]XHLQHU)DKUUDGNXOWXUZLHVLHHWZDLQGHQ1LHGHUODQGHQDXVJH
SUlJW LVW NDQQ QLFKW QXU DQKDQG WHFKQLVFKHU /|VXQJHQ KHUEHLJHIKUW ZHUGHQ
9LHOPHKUEHGDUIHVHLQHV%HZXVVWVHLQVGHU0HQVFKHQXQG(QWVFKHLGXQJVWUlJHU
EHUGLH9RUWHLOHGHV)DKUUDGIDKUHQV)DKUUDGIDKUHQYHUELQGHW*HVXQGKHLW8P
ZHOWIUHXQGOLFKNHLWXQG6SDPLWHLQDQGHUXQGVWHKWIU,QGLYLGXDOLWlW)UHLKHLWXQG
HLQLQWHQVLYHV(UOHEHQYRQ6WDGWXQG/DQGVFKDIW8PGLHVH6LFKWZHLVHEHLHLQHP
JU|HUHQ$QWHLOGHU%HY|ONHUXQJKHUEHL]XIKUHQLVWHVZLFKWLJGHQ%UJHULQQHQ
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
XQG%UJHUQGLH9RUWHLOHGHV5DGIDKUHQV]XNRPPXQL]LHUHQ'LHVNDQQHWZDLP
5DKPHQ YRQ .DPSDJQHQ XQG $NWLRQHQ HUIROJHQ ZLH VLH EHLVSLHOVZHLVH DOV
0DQDKPH ,PDJHXQG ,QIRUPDWLRQVNDPSDJQH ]XP=XIXJHKHQXQG ]XU)DKU
UDGQXW]XQJ DXI .XU]VWUHFNHQ LP IROJHQGHQ .DSLWHO YJO .DSLWHO  YHUWLHIHQG
GDUJHVWHOOWZLUG
:LQWHUGLHQVWDXI5DGZHJHQ
'LH%HGLQJXQJHQ]XP5DGIDKUHQXQG=XIXJHKHQLQGHQ:LQWHUPRQDWHQVLQGIU
5DGIDKUHU DOV DXFK IU)XJlQJHU LQ.|OQ QRFKQLFKW ]XIULHGHQVWHOOHQG ,Q GHQ
:LQWHUPRQDWHQZHUGHQ)XXQG5DGZHJHKlXILJQLFKWJHUlXPWLP+HUEVWZHU
GHQ 5DG XQG )XZHJH ]XGHP KlXILJ DOV =ZLVFKHQODJHU IU HLQJHVDPPHOWHV
+HUEVWODXEJHQXW]W=XU6LFKHUVWHOOXQJGHU%HIDKUEDUNHLWYRQ5DGZHJHQDXFK]XU
+HUEVWXQG:LQWHU]HLWVROOWHHLQH$QSDVVXQJGHV+HUEVWXQG:LQWHUGLHQVWHVDXI
GLH%HGUIQLVVHGHU5DGIDKUHUHUIROJHQ
0|JOLFKH(UZHLWHUXQJVPDQDKPHQ]XU5DGYHUNHKUVI|UGHUXQJ
0|JOLFKH(UZHLWHUXQJVPDQDKPHQ]XU5DGYHUNHKUVI|UGHUXQJGLHLQGLHVHUYHU
WLHIHQGHQ'DUVWHOOXQJ QLFKW EHUFNVLFKWLJWZHUGHQ NRQQWHQ EHLQKDOWHQ DXFK GLH
0DQDKPHQVWHFNEULHIHLQGHU$QODJHVR]XP%HLVSLHOGHU%DXZHLWHUHUDXWRIUHL
HU RGHU VWHOOSODW]UHGX]LHUWHU 6LHGOXQJHQ LQ .|OQ 1U  9HUNHKUVEHUXKLJXQJV
PDQDKPHQXQG*HVFKZLQGLJNHLWVUHGX]LHUXQJHQ1UXQGGLH,PDJHXQG
,QIRUPDWLRQVNDPSDJQH]XU1DKHUKROXQJ 1UGLH'XUFKIKUXQJHLQHU ,PDJH
XQG,QIRUPDWLRQVNDPSDJQH]XP=XIXJHKHQXQG]XU)DKUUDGQXW]XQJDXI.XU]
VWUHFNHQ 1U  DXFK YHUWLHIHQG GDUJHVWHOOW )XJlQJHU XQG )DKUUDGIDKUHU
IUHXQGOLFKHUH $PSHOVFKDOWXQJHQ 1U  8PEDX$EEDX IUHLODXIHQGHU 5HFKWVDE
ELHJHU1U0RELOLWlWVSDNWIU1HXEUJHU1U6WUDHQXPEDX1UGLH
,QWHJULHUWH6WDGWXQG9HUNHKUVSODQXQJ1UGDV,QWHUQHWWRRO]XU0HOGXQJYRQ
6FKlGHQ XQG 6FKZlFKHQ LP:HJHQHW] GHV 10,9 1U  GDV $QJHERW YRQ
1HXEUJHUUDGWRXUHQ1URGHUGLH)|UGHUXQJGHU1XW]XQJYRQ3HGHOHFV1U


YJO+HUEHUW]
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

1DFKIROJHQGLVWQRFKPDOVGDUJHVWHOOWZHOFKH$NWHXUHPLWZHOFKHQ$UEHLWVVFKULW
WHQLQGLH8PVHW]XQJGHU0DQDKPHHLQJHEXQGHQZHUGHQN|QQWHQRGHUVROOWHQ

7DEHOOH)|UGHUXQJGHV5DGYHUNHKUV$UEHLWVVFKULWWHXQG$NWHXUH
$UEHLWVVFKULWWH =XVWlQGLJNHLWHQ$NWHXUH
$XVZDKOXP]XVHW]HQGHU0DQDKPHQ9RU
VFKODJVOLVWH
7HDPGHV)DKUUDGEHDXIWUDJWHQ9HUNHKUV
XQG8PZHOWYHUElQGH
%HVWDQGVDXIQDKPH
x )DKUUDGQXW]XQJ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
$PWIU6WDGWHQWZLFNOXQJXQG6WDWLVWLN
x )DKUUDGLQIUDVWUXNWXU $PWIU6WUDHQXQG9HUNHKUVWHFKQLN
x 8QIDOOJHVFKHKHQ 3ROL]HLSUlVLGLXP.|OQ
x )DKUUDGGLHEVWDKO 3ROL]HLSUlVLGLXP.|OQ
x gIIHQWOLFKNHLWVDUEHLW $PWIU3UHVVHXQGgIIHQWOLFKNHLWVDUEHLW
9HUNHKUVXQG8PZHOWYHUElQGH
x 9HUNHKUVDXINOlUXQJ 3ROL]HLSUlVLGLXP.|OQ.|OQHU6FKXOHQ
%DXDXVIKUXQJ5DGYHUNHKUVLQIUDVWUXNWXU
9HUNHKUVVLFKHUKHLW$XVEDX9HOR5RXWHQ
$QODJHYRQ6FKXW]XQG5DGIDKUVWUHLIHQ
gIIQXQJYRQ(LQEDKQVWUDHQ)DKUUDGDE
VWHOODQODJHQ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
%UJHULQIRUPDWLRQXQGNRPPXQLNDWLRQ 7HDPGHV)DKUUDGEHDXIWUDJWHQ$PWIU
3UHVVHXQGgIIHQWOLFKNHLWVDUEHLW9HU
NHKUVXQG8PZHOWYHUElQGH
:LQWHUGLHQVWDXI5DGZHJHQ $EIDOOZLUWVFKDIWVEHWULHEH.|OQ
 .RVWHQGHU0DQDKPHQ]XU5DGYHUNHKUVI|UGHUXQJ
'LH.RVWHQIU0DQDKPHQGHU5DGYHUNHKUVI|UGHUXQJVLQGVWDUNDEKlQJLJYRQ
$UWXQG8PIDQJGHUGXUFKJHIKUWHQ0DQDKPHQN|QQHQDEHULQVEHVRQGHUHLP
9HUJOHLFK]X0DQDKPHQLP3NZ9HUNHKUDOVGHXWOLFKJHULQJHUEHZHUWHWZHUGHQ
6ROOWHQEHLVSLHOVZHLVHZLHHPSIRKOHQ]XNQIWLJQLFKWPHKUVRQGHUQ
QHXH6WHOOSOlW]H IU )DKUUlGHU SUR -DKU QHXJHVFKDIIHQZHUGHQ VRZlUH QDFK
6FKlW]XQJ GHU 6WDGW .|OQ KLHUIU GLH 6FKDIIXQJ YRQ VLHEHQ QHXHQ 3ODQVWHOOHQ
XQG*HVDPWSHUVRQDONRVWHQYRQELV(XURSUR-DKUHUIRUGHUOLFK
,QYHVWLWLRQHQ LQ GLH 5DGYHUNHKUVLQIUDVWUXNWXU EHZLUNHQ HLQHU QLHGHUOlQGLVFKHQ
6WXGLH]XIROJHK|KHUH&2(LQVSDUXQJHQDOV,QYHVWLWLRQHQ]XU9HUULQJHUXQJGHV
VSH]LILVFKHQ(QHUJLHYHUEUDXFKVRGHU]XU9HUEHVVHUXQJGHV9HUNHKUVIOXVVHVGHV
0,9,QVJHVDPWEHGHXWHWHLQK|KHUHUVWlGWLVFKHU5DGYHUNHKUVDQWHLOHLQHQGHXW
OLFKHQ.RVWHQYRUWHLOIUGLH.RPPXQHQ1DFKHLQHU%HUHFKQXQJGHV8PZHOWEXQ
GHVDPWHV N|QQWHQ GLH GHXWVFKHQ .RPPXQHQ MlKUOLFK FLUFD 0LOOLDUGHQ (XUR
VSDUHQZHQQGLH5DGYHUNHKUVOHLVWXQJMH(LQZRKQHUDXIGHP1LYHDXGHU1LHGHU
ODQGH ZlUH 'LH 3NZ:HJHLQIUDVWUXNWXU ZUGH ZHQLJHU VWDUN DEJHQXW]W DXFK

YJOZZZQDWLRQDOHUUDGYHUNHKUVSODQGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

PVVWHQZHQLJHU3NZ6WHOOSOlW]HHLQJHULFKWHWZHUGHQ8QGGLH,QYHVWLWLRQVNRV
WHQ IU5DGZHJH EHWUDJHQZHQLJHU DOV 3UR]HQW GHU .RVWHQ IU JOHLFK ODQJH
6WUDHQDEVFKQLWWH )U VRQVWLJH 9HUNHKUVDQODJHQ LVW GHU .RVWHQYRUWHLO VRJDU
QRFKJU|HU
 7KHRUHWLVFKH&2(LQVSDUSRWHQ]LDOHGHU
5DGYHUNHKUVI|UGHUXQJ
,P.|OQHU9HUNHKUZHUGHQ3UR]HQWGHU:HJHELV]ZHL.LORPHWHUXQG3UR
]HQWGHU:HJH]ZLVFKHQ]ZHLXQGIQI.LORPHWHUQ/lQJHPLWGHP3NZ]XUFNJH
OHJW'HU3NZ9HUNHKUYHUXUVDFKWLP.XU]VWUHFNHQEHUHLFKLQ.|OQVRPLWMlKUOLFKH
&2(PLVVLRQHQLQ+|KHYRQHWZD7RQQHQ:HQQHVGXUFKHLQHLQWHQVL
YLHUWH)|UGHUXQJ GHV5DGYHUNHKUVJHOLQJHQZUGH OHGLJOLFK HLQ3UR]HQW GLHVHU
3NZ9HUNHKUHLP.XU]VWUHFNHQEHUHLFKDXIGDV)DKUUDG]XYHUODJHUQHQWVSUlFKH
GLHV HLQHU (LQVSDUXQJ YRQ  7RQQHQ &2 SUR -DKU 'DV 8PZHOWEXQGHVDPW
VFKlW]WGDVVHLQH9HUODJHUXQJYRQ3UR]HQWGHU LQQHU|UWOLFKHQ3NZ)DKUWHQ
GLHNU]HUDOV.LORPHWHUVLQGDXIGHQ)XXQG5DGYHUNHKUELV]XP-DKU
UHDOLVLHUEDU LVW %DVLVMDKU  ZHQQ HQWVSUHFKHQGH )|UGHUPDQDKPHQ
GXUFKJHIKUWZHUGHQ,QVJHVDPWN|QQWHQPLWGLHVHP9HUODJHUXQJVHIIHNWLQ.|OQ
&2(LQVSDUXQJHQLQ+|KHYRQUXQG7RQQHQSUR-DKUHU]LHOWZHUGHQGLH
VLFKMHZHLOVHWZD]XU+lOIWHDXIGHQ)XXQG5DGYHUNHKUYHUWHLOHQZUGHQ1DFK
GLHVHP 5HFKHQDQVDW] N|QQWHQ LQ .|OQ GXUFK GLH )|UGHUXQJ GHV 5DGYHUNHKUV
FLUFD7RQQHQ&2ELV]XP-DKUHLQJHVSDUWZHUGHQ
:HQQ DXFK DXI:HJHOlQJHQ ]ZLVFKHQ  XQG .LORPHWHUQ3NZ9HUNHKUH DXI
GDV )DKUUDG YHUODJHUW ZHUGHQ HQWVSUlFKH GLHV ZHLWHUHQ &2(LQVSDUXQJHQ LQ
+|KH YRQ HWZD  7RQQHQ &2 MH YHUODJHUWHP 3UR]HQW 3NZ.LORPHWHU SUR
-DKU 'D GLHVH 'LVWDQ]HQ EHUHLWV MHQVHLWV GHU 'LVWDQ]HQ OLHJHQ LQ GHQHQ GDV
)DKUUDGGHP3NZLP6WDGWYHUNHKULQ%H]XJDXI5HLVH]HLWHQEHUOHJHQLVWVROOWH
]XGHP GLH )|UGHUXQJ GHU 1XW]XQJ YRQ (OHNWURIDKUUlGHUQ 3HGHOHFV ]XU (UJlQ
]XQJ NRQYHQWLRQHOOHU )DKUUlGHU DQJHGDFKW ZHUGHQ 0LW 3HGHOHFV NDQQ GLH
5HLFKZHLWHYRQ)DKUUlGHUQGHXWOLFKHUK|KWZHUGHQ=XU)|UGHUXQJYRQ3HGHOHFV

YJO8PZHOWEXQGHVDPWD8%$7H[WH'HUHQ.RVWHQOLHJHQEHLFLUFD(XURMH
6WHOOSODW]OLHJHQLP9HUJOHLFK]XFLUFDELV(XURMH)DKUUDG6WHOOSODW]
YJO0LQLVWHULXPIU:LUWVFKDIWXQG0LWWHOVWDQG(QHUJLHXQG9HUNHKUGHV/DQGHV1RUGUKHLQ
:HVWIDOHQ
'LHLQGHQ0DQDKPHQGDUJHVWHOOWHQWKHRUHWLVFKHQ&2(LQVSDUSRWHQ]LDOHEHVFKUHLEHQ&2
0LQGHUXQJVSRWHQ]LDOHGLHLQQHUKDOEYRQDQJHQRPPHQHQJHRJUDSKLVFKHQRGHU]HLWOLFKHQ
5DKPHQEHGLQJXQJHQXQGKLQVLFKWOLFKEHLVSLHOKDIWHU9HUODJHUXQJVXQG9HUPHLGXQJVK|KHQHU
UHLFKWZHUGHQN|QQHQRGHUGLHDQKDQGHYDOXLHUWHU*RRG3UDFWLFH%HLVSLHOHDXIGLH6WDGW.|OQ
EHUWUDJHQZHUGHQN|QQHQ$XIJUXQGXQWHUVFKLHGOLFKHU+HUOHLWXQJVPHWKRGHQN|QQHQGLHWKHR
UHWLVFKHQ&2(LQVSDUSRWHQ]LDOHQLFKWHLQV]XHLQVPLWGHQLP.OLPDVFKXW]V]HQDULRHUUHFKQH
WHQ&2(LQVSDUXQJHQYHUJOLFKHQZHUGHQ
YJO8PZHOWEXQGHVDPWD8%$7H[WH,QGHUYRP8%$JHWURIIHQHQ$QQDKPHZLUG
QLFKWIUXQWHUVFKLHGOLFKH6WDGWJU|HQGLIIHUHQ]LHUW)UHLQH*URVWDGWZLH.|OQPLWHLQHP
KLQVLFKWOLFKHGHU6LHGOXQJVGLFKWHKHWHURJHQHQ6WDGWJHELHWN|QQWHQGLH
9HUODJHUXQJVP|JOLFKNHLWHQJHULQJHUDXVIDOOHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

DOVVLQQYROOH(UJlQ]XQJ]XPNRQYHQWLRQHOOHQ)DKUUDGLVWHLQVHSDUDWHU0DQDK
PHQYRUVFKODJHQWZLFNHOWZRUGHQ0DQDKPH1U
 )D]LW]XU5DGYHUNHKUVI|UGHUXQJ
x 5DGYHUNHKUVI|UGHUXQJNDQQHLQHLP9HUJOHLFK]XWHFKQLVFKHQRGHUEDXOL
FKHQ0DQDKPHQNRVWHQJQVWLJH0|JOLFKNHLW]XP.OLPDVFKXW]VHLQPLW
GHUKRKH&2(LQVSDUXQJHQHU]LHOWZHUGHQN|QQHQ
x 0DQDKPHQ]XU5DGYHUNHKUVI|UGHUXQJN|QQHQNXU]ELVPLWWHOIULVWLJXP
JHVHW]W ZHUGHQ &20LQGHUXQJHQ YRU HLQHP GHPHQWVSUHFKHQGHQ =HLW
KRUL]RQWHU]LHOWZHUGHQ
x ,Q.|OQEHVWHKHQJURH3RWHQ]LDOHGHQ5DGYHUNHKUVDQWHLO]XVWHLJHUQ
x 5DGYHUNHKUVI|UGHUXQJEHGDUIKLQVLFKWOLFKGHUYLHU7HLOEHUHLFKH,QIUDVWUXN
WXU 6HUYLFH ,QIRUPDWLRQ XQG .RPPXQLNDWLRQ HLQHU LQWHJUDWLYHQ XPIDV
VHQGHQXQGEHYRU]XJWHQ%HKDQGOXQJLQGHU9HUNHKUVSROLWLN
x :LFKWLJH(LQ]HOPDQDKPHQIUGLH.|OQHU5DGYHUNHKUVI|UGHUXQJVLQG
o %HVWDQGVDXIQDKPH %LOGXQJ YRQ$UEHLWVNUHLVHQ 3DUWL]LSDWLRQ GHU
%HY|ONHUXQJ
o 9HUEHVVHUXQJGHU5DGYHUNHKUVLQIUDVWUXNWXU
o $XVEDXGHV$QJHERWHVDQ)DKUUDGDEVWHOODQODJHQ
o %UJHULQIRUPDWLRQXQGNRPPXQLNDWLRQXQG
o :LQWHUGLHQVWDXI5DGZHJHQ

'LHVH0DQDKPHQHPSIHKOXQJEDVLHUWDXI$UEHLWHQYRQ)UHGHULF5XGROSKYRP:XSSHUWDO,QVWLWXW
6LHVWHOOWHLQ=ZLVFKHQHUJHEQLVIUVHLQ'LVVHUWDWLRQVYRUKDEHQ'HU%HLWUDJYRQ3HGHOHFV]X
NOLPDIUHXQGOLFKHU0RELOLWlWGDU
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 ,QIRUPDWLRQVXQG,PDJHNDPSDJQHLQ.|OQ]XP
=XIXJHKHQXQG]XU)DKUUDGQXW]XQJDXI.XU]VWUHFNHQ
 6WDQG]XUNRPPXQLNDWLYHQ)|UGHUXQJGHV10,9LQ.|OQ
,QGHU6WDGW.|OQ ODJGHU$QWHLOGHV5DGXQG)XYHUNHKUVDP0RGDO6SOLWGHU
:HJHLP-DKUEHL3UR]HQW3UR]HQW=XIXJHKHQ3UR]HQW5DGIDK
UHQXQGVRPLW LQHLQHUlKQOLFKHQZHQQDXFK OHLFKWJHULQJHUHQ*U|HQRUGQXQJ
DOVLQDQGHUHQGHXWVFKHQ*URVWlGWHQ,P9HUJOHLFK]XKDWGHU)XYHUNHKU
XP HLQHQ 3UR]HQW DEJHQRPPHQ GHU 5DGYHUNHKU XP GUHL 3UR]HQW ]XJHQRP
PHQ
$EELOGXQJ  9HUJOHLFK GHU 0RGDO 6SOLW$QWHLOH LQ .|OQ  *URVWlGWHQ DE
(LQZRKQHUQXQG*HVDPWGHXWVFKODQG

4XHOOH(LJHQH'DUVWHOOXQJQDFK6WDGW.|OQD%09%6
,P .|OQHU 9HUNHKU VLQG  3UR]HQW GHU ]XUFNJHOHJWHQ:HJH QXU ELV ]X ]ZHL
.LORPHWHUODQJ3UR]HQW]ZLVFKHQ]ZHLXQGIQI.LORPHWHUQ'LHVH:HJHHLJ
QHQ VLFK KLQVLFKWOLFK GHU 'LVWDQ]HQ VHKU JXW IU GHQ 5DG XQG )XYHUNHKU
=HKQ3UR]HQWGHU:HJHPLWHLQHU/lQJHYRQELV]X]ZHL.LORPHWHUQZHUGHQGD

YJO6WDGW.|OQD
'HU*HVDPWZHUWYRQ3UR]HQWLQGHU6lXOH*HVDPWGHXWVFKODQGLVWUXQGXQJVEHGLQJW
HLJHQH%HUHFKQXQJQDFK6WDGW.|OQD
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

EHLDEHUPLWGHP3NZ]XUFNJHOHJWEHL:HJHOlQJHQYRQ]ZHLELV IQI.LORPH
WHUQVWHLJWGLHVHU$QWHLODXI3UR]HQW
,QGHU6WDGW.|OQEHVWHKHQEHUHLWVJXWH9RUDXVVHW]XQJHQIUGHQ)XXQG5DG
YHUNHKU(LQH)|UGHUXQJGHV=XIXJHKHQVXQG5DGIDKUHQVHUIROJWVRZRKOGXUFK
,QIUDVWUXNWXUDOVDXFKGXUFK.RPPXQLNDWLRQVPDQDKPHQ'LHVHVLQGIHVWHU%H
VWDQGWHLOGHU.|OQHU9HUNHKUVSROLWLN+LHU]X]lKOHQXQWHUDQGHUHPDXWRIUHLH$NWL
RQVWDJH ,QIRUPDWLRQVEOlWWHU PLW 5DGWRXUHQ GXUFK GDV .|OQHU 6WDGWJHELHW HLQH
6HUYLFHKRWOLQH UXQG XP GHQ 5DGYHUNHKU 9HUNHKUVVLFKHUKHLWVNDPSDJQHQ RGHU
)DKUUDGDNWLRQHQ IU GHQ:HJ ]XU $UEHLW ,P5DKPHQ GHU .DPSDJQH ,FK IDKUH
5DGZHLOGHU$UEHLWVJHPHLQVFKDIW)DKUUDGIUHXQGOLFKH6WlGWH*HPHLQGHQXQG
.UHLVHLQ1RUGUKHLQ:HVWIDOHQH9$*)6ZXUGHLQGHQ-DKUHQXQG
DXI3ODNDWHQXQG3RVWNDUWHQ:HUEXQJ IUGDV5DGIDKUHQ LQ.|OQJHPDFKW'LH
$*)6.DPSDJQH ,FK ELQ GLH (QHUJLH KDW LP 6RPPHU  GDIU JHZRUEHQ
.XU]VWUHFNHQVWDWWPLWGHP3NZ]X)XRGHUPLWGHP5DG]XUFN]XOHJHQ,QVEH
VRQGHUHGLHEHLGHQ]XOHW]WJHQDQQWHQ.RPPXQLNDWLRQVPDQDKPHQOHJHQEHUHLWV
GHQ*UXQGVWHLQ IUGHQKLHUEHVFKULHEHQHQ0DQDKPHQYRUVFKODJHLQHU ,PDJH
XQG ,QIRUPDWLRQVNDPSDJQH]XP)XXQG5DGYHUNHKUXQGN|QQHQDOV7HLOEDX
VWHLQRGHULQHUZHLWHUWHU)RUPLQGDV0DQDKPHQSDNHWHLQIOLHHQ
0DQDKPHQHLQHU,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XP)X
XQG5DGYHUNHKUDXI.XU]VWUHFNHQ
'LH.DPSDJQHVHW]WVLFKDXVHLQ]HOQHQ%DXVWHLQHQ]XVDPPHQGLHXQWHUHLQHP
JHPHLQVDPHQ .DPSDJQHQ/HLWVSUXFK VRZRKO ,PDJH XQG :HUEHDNWLRQHQ DOV
DXFK,QIRUPDWLRQVPDQDKPHQEHLQKDOWHQ'XUFKHLQH9LHO]DKOXQWHUVFKLHGOLFKHU
.DPSDJQHQHOHPHQWH ZLH EHLVSLHOVZHLVH *URIOlFKHQSODNDWH %UFNHQEDQQHU
)XERGHQDXINOHEHU6WLFNHU*UDWLVSRVWNDUWHQ.LQRXQG+|UIXQNVSRWV$Q]HLJHQ
LQ 3ULQWPHGLHQ ,QIRUPDWLRQVSDNHWH XQG NRPPXQDOH(YHQW9HUDQVWDOWXQJHQ VROO
HLQHP|JOLFKVWEUHLWHgIIHQWOLFKNHLWHUUHLFKWZHUGHQ'LH.RQ]HSWLRQGHU.RPPX
QLNDWLRQVPDQDKPHQZLUGYRQHLQHU:HUEHRGHU.RPPXQLNDWLRQVDJHQWXUEHU
QRPPHQGLH8PVHW]XQJGHU.DPSDJQHIlOOW LQGHQ$XIJDEHQEHUHLFKGHU6WDGW
.|OQ'LH.DPSDJQHVROOWH VLFKEHUGLH0RQDWHPLWJQVWLJHP:HWWHU IU GHQ
)X XQG5DGYHUNHKU HUVWUHFNHQ XQG GHQ =HLWUDXP$SULO ELV 6HSWHPEHU DEGH
FNHQ-HQDFK=HLWSXQNWGHU.DPSDJQHVROOWHQMHZHLOVVSH]LILVFKH.RPPXQLNDWL
RQVPDQDKPHQ DQJHZHQGHW ZHUGHQ ZLH EHLVSLHOVZHLVH HLQH )UKOLQJV
%HJUXQJVDNWLRQ ]X %HJLQQ GHU .DPSDJQH HLQVFKOLHOLFK 5HSDUDWXU
:RUNVKRSV IU)DKUUlGHUXQG'DQNVDJXQJHQ]XU7HLOQDKPHDQGHU.DPSDJQH
JHJHQ(QGH GHU )UHLOXIWVDLVRQ (LQH HQJH.RRSHUDWLRQPLW 9HUWUHWHUQ YRQ9HU
ElQGHQ,QLWLDWLYHQ3UHVVH6FKXOHQXQG+DQGHOVROOWHDQJHVWUHEWZHUGHQ
9RUJHKHQVZHLVH]XU8PVHW]XQJHLQHU,PDJHXQG,QIRUPDWLRQVNDPSDJQH
'LH,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XP=XIXJHKHQXQG5DGIDKUHQN|QQWH
LQ$QOHKQXQJDQGLHYRP%XQGHVXPZHOWPLQLVWHULXPLQLWLLHUWHXQGLP5DKPHQGHV

YJO6WDGW.|OQD
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

3URMHNWHV Ä=HUR (PLVVLRQ 0RELOLW\³ =(0 RUJDQLVLHUWH 0HGLHQNDPSDJQH Ä.RSI
DQ0RWRUDXV)U1XOO&2DXI.XU]VWUHFNHQ³ HUIROJHQ'LH*HZLQQHUVWlGWH
HLQHV NRPPXQDOHQ:HWWEHZHUEHV KDEHQ KLHUEHL )|UGHUPLWWHO IU GLH 'XUFKIK
UXQJ HLQHU EXQGHVHLQKHLWOLFKHQ.DPSDJQH IU GLH )|UGHUXQJ GHV =XIXJHKHQV
XQG5DGIDKUHQVDXI.XU]VWUHFNHQHUKDOWHQ
'HU9RUWHLOHLQHU ,PDJHXQG ,QIRUPDWLRQVNDPSDJQH]XP)XXQG5DGYHUNHKU
DXI.XU]VWUHFNHQLQ.|OQOLHJWGDULQGDVVPHKUHUH$NWLYLWlWHQJHEQGHOWXQGJH
]LHOW XQWHU HLQHU JHPHLQVDPHQ 'DFKPDUNH RGHU HLQHP HLQSUlJVDPHQ 0RWWR
GXUFKJHIKUWZHUGHQN|QQHQ=XGHPVROOWHGLH.DPSDJQHHLQHQ ORNDOHQEH]LH
KXQJVZHLVHDXIGLH6WDGW.|OQDXVJHULFKWHWHQ%H]XJDXIZHLVHQVRZLHGLHVEHL
VSLHOVZHLVH DXFK LQ GHU )DKUUDGNDPSDJQH 5DGOKDXSWVWDGW 0QFKHQ GXUFKJH
IKUWZLUG+LHUGXUFK VLQGJU|HUH.OLPDVFKXW]HIIHNWHP|JOLFKDOVGXUFK ORVH
QHEHQHLQDQGHUSUDNWL]LHUWH$QVlW]H$XHUGHPNDQQYRQHLQHPVWlUNHUWKHRULH
JHOHLWHWHQ9RUJHKHQ SURILWLHUW ZHUGHQZHOFKHV EHLVSLHOVZHLVH GLH(UNHQQWQLVVH
GHU SV\FKRORJLVFKHQ 9HUKDOWHQVIRUVFKXQJ ]XU 9HUKDOWHQVlQGHUXQJ EHUFNVLFK
WLJW]XP%HLVSLHOGDV7UDQVWKHRUHWLVFKH0RGHOO
(LQHEHVRQGHUH%HGHXWXQJNRPPWEHLGLHVHU0DQDKPHGHU(YDOXDWLRQGHU:LU
NXQJHQGLHGXUFKGLH.DPSDJQHHU]LHOWZHUGHQNRQQWHQ]X'XUFKHLQHZLVVHQ
VFKDIWOLFKH(YDOXDWLRQNDQQPLWHPSLULVFKHQ'DWHQHLQHVLFKHUH*UXQGODJHIUGLH
5HFKWIHUWLJXQJSROLWLVFKHQXQGJHVHOOVFKDIWOLFKHQ+DQGHOQVJHOHJWZHUGHQ
$EODXIGHU0DQDKPH'LH IROJHQGHQ6FKULWWHVLQG IUGLH'XUFKIKUXQJHLQHU
,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XEHUFNVLFKWLJHQ
x 6XFKH P|JOLFKHU 6SRQVRUHQ XQG .RRSHUDWLRQVSDUWQHU 9HUNHKUV XQG
8PZHOWYHUElQGH %DQNHQ VWlGWLVFKHU (LQ]HOKDQGHO ]XP%HLVSLHO )DKU
UDGJHVFKlIWH0HGLHQ
x .RQ]HSWLRQHLQHUHLQKHLWOLFKHQ,PDJHXQG,QIRUPDWLRQVNDPSDJQHIUGHQ
)XXQG5DGYHUNHKULQHQJHU=XVDPPHQDUEHLW]ZLVFKHQ6WDGWXQGHLQHU
.RPPXQLNDWLRQVRGHU:HUEHDJHQWXU
x 'UXFN3URGXNWLRQXQG2UJDQLVDWLRQGHU.DPSDJQHQPDWHULDOLHQ
x 7UHIIHQ PLW 9HUWUHWHUQ YRQ ,QLWLDWLYHQ 9HUElQGHQ 6FKXOHQ 3UHVVH XQG
+DQGHOXPEHUGLH.DPSDJQH]XLQIRUPLHUHQXQG6\QHUJLHQXQG0XOWL
SOLNDWLRQVP|JOLFKNHLWHQ]XHUXLHUHQ

 YJO:HEVLWH GHU .DPSDJQH Ä.RSI DQ0RWRU DXV )U QXOO &2 DXI .XU]VWUHFNHQ ZZZNRSI
DQGH
YJOZZZUDGOKDXSWVWDGWPXHQFKHQGH
YJO:XSSHUWDO,QVWLWXWD3URFKDVND	9HOLFHU8QLYHUVLWlW*LHHQ
1DFKGHP7UDQVWKHRUHWLVFKHQ0RGHOOJLEWHVGLHVHFKV]HLWOLFKDXIHLQDQGHUIROJHQGHQ
(LQVWHOOXQJVVWXIHQ$EVLFKWVORVLJNHLW$EVLFKWVELOGXQJ9RUEHUHLWXQJ+DQGOXQJ
$XIUHFKWHUKDOWXQJ5FNIDOOYJO3URFKDVND	9HOLFHU
YJOKLHU]XGLH'LVNXVVLRQXPGLHDNWXHOOH5DGYHUNHKUVNDPSDJQHLQ0QFKHQ
KWWSZZZPHUNXURQOLQHGHORNDOHVVWDGWPXHQFKHQELODQ]UDGONDPSDJQHRGHUIORS
KWPO
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

x 'XUFKIKUXQJGHU.DPSDJQHYRQFLUFD$SULOELV6HSWHPEHUPLW]XP%HL
VSLHO*URIOlFKHQ3ODNDWHQ%UFNHQEDQQHUQ)XERGHQDXINOHEHUQ6WL
FNHUQXQG3RVWNDUWHQ.LQRXQG+|UIXQNVSRWV$Q]HLJHQLQ3ULQWPHGLHQ
,QIRUPDWLRQVSDNHWHQ (YHQW9HUDQVWDOWXQJHQ 9HUORVXQJHQ XQG *HZLQQ
VSLHOH$PELHQWZHUEXQJ]XP%HLVSLHOEHUGHQVWlGWLVFKHQ+DQGHO
x ,Q GHQ:LQWHUPRQDWHQ 9RUEHUHLWXQJ GHU:LHGHUKROXQJV )RUWIKUXQJV
NDPSDJQHIUGLHNRPPHQGHQ)UKOLQJVXQG6RPPHUPRQDWH
x (YDOXDWLRQ GHU :LUNXQJHQ GHU .DPSDJQH GXUFK 9RUKHU1DFKKHU
%HIUDJXQJHQ
1W]OLFKHXQGXPIDQJUHLFKH,QIRUPDWLRQHQ]XU)|UGHUXQJGHV)XXQG5DGYHU
NHKUVLP5DKPHQHLQHUVWlGWLVFKHQ.DPSDJQHXQGGHUHQ:LUNXQJHQHQWKlOWGLH
YRP:XSSHUWDO,QVWLWXWGXUFKJHIKUWHXQGRQOLQHYHUIJEDUH(YDOXDWLRQGHU=(0
.DPSDJQH:HUWYROOH$QUHJXQJHQXQGHLQ JXWHV%HLVSLHO GDIUZLH GHU$V
SHNW GHV XUEDQHQ /HEHQVJHIKOV LQ %H]XJ DXI GDV 5DGIDKUHQ VWlUNHU LQ .DP
SDJQHQ LQWHJULHUW XQG NRPPXQL]LHUW ZHUGHQ NDQQ ELHWHW ]XGHP GLH :HEVHLWH
Ä5DGOXVW³ HLQ YRP%XQGHVXPZHOWPLQLVWHULXPJHI|UGHUWHV3URMHNW GHU $EWHLOXQJ
5DXPHQWZLFNOXQJXQG/DQGHVSODQXQJGHU8QLYHUVLWlW7ULHU
0|JOLFKH(UZHLWHUXQJVPDQDKPHQ]XU,PDJHXQG,QIRUPDWLRQVNDPSDJQH
1HEHQGHQQLFKWPRWRULVLHUWHQ)RUWEHZHJXQJVDUWHQNRPPWDXFKGHP|IIHQWOLFKHQ
9HUNHKUHLQHEHVRQGHUH%HGHXWXQJIUHLQHXPZHOWJHUHFKWH0RELOLWlWVJHVWDOWXQJ
]X'DGDV=XIXJHKHQXQG5DGIDKUHQLQVEHVRQGHUHIU.XU]VWUHFNHQJHHLJQHW
LVWVWHOOWGHUg319GHQSDVVHQGHQ9HUNHKUVWUlJHU]XU(UJlQ]XQJDXI OlQJHUHQ
:HJHVWUHFNHQGDU0XOWLPRGDOHQDOVRYHUVFKLHGHQH9HUNHKUVPLWWHO IOH[LEHOPLW
HLQDQGHUNRPELQLHUHQGHQ9HUNHKUVWHLOQHKPHUQZLUGLQGHU9HUNHKUVZLVVHQVFKDIW
HLQH JURH %HGHXWXQJ IU HLQH QDFKKDOWLJH 0RELOLWlWVJHVWDOWXQJ ]XJHVFKULH
EHQ
,P5DKPHQHLQHU,PDJHXQG,QIRUPDWLRQVNDPSDJQHRGHUGDUEHUKLQDXVVROOWHQ
GDKHUDXFKGLH$QNQSIXQJVSXQNWHXQGP|JOLFKNHLWHQDQGHQg319NRPPXQL
]LHUWZHUGHQHWZD LQ%H]XJDXI%LNH	5LGHRGHUGLH(UUHLFKEDUNHLWYRQ+DOWH
VWHOOHQ IU)XJlQJHU=XGHPN|QQWHDXIGLH9RUWHLOHGHU.RPELQDWLRQYRQ=X
IXJHKHQ EH]LHKXQJVZHLVH5DGIDKUHQPLW GHPg319 DXFK LP )UHL]HLWYHUNHKU
KLQJHZLHVHQZHUGHQHWZDLQ%H]XJDXIGLH0LWQDKPHP|JOLFKNHLWHQGHV)DKUUD
GHVLQ%XVXQG%DKQ*UXSSHQWDULIHIUGDVJHPHLQVDPH5HLVHQPLWGHU)DPLOLH
RGHU LP )UHXQGHVNUHLV GLH 0|JOLFKNHLW ]XU 'XUFKIKUXQJ YRQ 6WUHFNHQWRXUHQ
EHLP5DG:DQGHUQ

YJO:XSSHUWDO,QVWLWXWD
YJOZZZUDGOXVWLQIR
YJO9&g%HFNPDQQHWDO
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:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

'LH QDFKIROJHQGH $EELOGXQJ IDVVW QRFKPDOV ]XVDPPHQ DQ ZHOFKHU 6WHOOH GLH
YHUVFKLHGHQHQ$NWHXUHDQGHU8PVHW]XQJGHU0DQDKPHEHWHLOLJWZHUGHQN|QQ
WHQRGHUVROOWHQ
7DEHOOH  ,QIRUPDWLRQV XQG ,PDJHNDPSDJQH ]XP =XIXJHKHQ XQG ]XU )DKU
UDGQXW]XQJDXI.XU]VWUHFNHQ$UEHLWVVFKULWWHXQG$NWHXUH
$UEHLWVVFKULWWH =XVWlQGLJNHLWHQ$NWHXUH
6XFKHP|JOLFKHU6SRQVRUHQXQG.RRSHUD
WLRQVSDUWQHU
7HDPGHV)DKUUDGEHDXIWUDJWHQ$PWIU
6WUDHQXQG9HUNHKUVWHFKQLN
.RQ]HSWLRQHLQHUHLQKHLWOLFKHQ,PDJHXQG
,QIRUPDWLRQVNDPSDJQH
7HDPGHV)DKUUDGEHDXIWUDJWHQ8PZHOW
XQG9HUEUDXFKHUVFKXW]DPW$PWIU3UHV
VHXQGgIIHQWOLFKNHLWVDUEHLW.RPPXQLND
WLRQVDJHQWXU9HUNHKUVXQG8PZHOWYHU
ElQGH
2UJDQLVDWLRQ3URGXNWLRQXQG'UXFNGHU
.DPSDJQHQPDWHULDOLHQ
7HDPGHV)DKUUDGEHDXIWUDJWHQ.RPPX
QLNDWLRQVDJHQWXU
7UHIIHQPLW9HUWUHWHUQYRQ,QLWLDWLYHQ9HU
ElQGHQ6FKXOHQ3UHVVH+DQGHO0HGLHQ
]ZHFNV,QIRUPDWLRQXQG.RRSHUDWLRQVP|J
OLFKNHLWHQ
7HDPGHV)DKUUDGEHDXIWUDJWHQ9HUNHKUV
XQG8PZHOWYHUElQGH
$QEULQJXQJYRQ3ODNDWHQ 7HDPGHV)DKUUDGEHDXIWUDJWHQ$JHQWXU
IU$XHQZHUEXQJ
$QEULQJXQJYRQ%UFNHQEDQQHUQ)XER
GHQDXINOHEHUQ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
$JHQWXUIU$XHQZHUEXQJ
9HUWHLOHQYRQ6WLFNHUQXQG3RVWNDUWHQ,Q
IRUPDWLRQVSDNHWHQ
7HDPGHV)DKUUDGEHDXIWUDJWHQ9HUNHKUV
XQG8PZHOWYHUElQGH$JHQWXUIU$XHQ
ZHUEXQJ
$Q]HLJHQLQ3ULQWPHGLHQ(YHQW
9HUDQVWDOWXQJHQ.LQRXQG+|UIXQNVSRWV
7HDPGHV)DKUUDGEHDXIWUDJWHQ
%UJHULQIRUPDWLRQXQGNRPPXQLNDWLRQ $PWIU3UHVVHXQGgIIHQWOLFKNHLWVDUEHLW
9HUNHKUVXQG8PZHOWYHUElQGH
9RUEHUHLWXQJGHU:LHGHUKROXQJV)RUWIK
UXQJVNDPSDJQH
7HDPGHV)DKUUDGEHDXIWUDJWHQ8PZHOW
XQG9HUEUDXFKHUVFKXW]DPW9HUNHKUVXQG
8PZHOWYHUElQGH
(YDOXDWLRQGHU.DPSDJQH :LVVHQVFKDIWOLFKHV,QVWLWXW
 .RVWHQHLQHU,PDJHXQG,QIRUPDWLRQVNDPSDJQH
$XI*UXQGODJHGHU*HVDPWNRVWHQGHULP-DKUYRP%XQGHVXPZHOWPLQLVWHUL
XP GXUFKJHIKUWHQ =(0.DPSDJQH N|QQHQ GLH 8PVHW]XQJVNRVWHQ IU HLQH
,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XP)XXQG5DGYHUNHKUJUREDEJHVFKlW]W
ZHUGHQGLHPLQGHVWHQV]XHUZDUWHQVLQGXPGLH.DPSDJQHVRGXUFK]XIKUHQ
GDVVVLHZDKUJHQRPPHQZLUGXQGGLHJHZQVFKWH:LUNXQJHQWIDOWHW%HUFNVLFK
WLJW ZHUGHQPVVHQ.RQ]HSWLRQV0DWHULDO XQG3HUVRQDONRVWHQ GLH DQ GLHVHU
6WHOOH MHGRFKQXUVHKUEHUVFKOlJLJJHVFKlW]WZHUGHQN|QQHQ ,QVJHVDPWNDQQ
QlKHUXQJVZHLVH GDYRQ DXVJHJDQJHQZHUGHQ GDVV HLQH ,PDJH XQG ,QIRUPDWL
RQVNDPSDJQHZLH GLH =(0.DPSDJQH LQ GHU 6WDGW .|OQPLW HLQHU0LOOLRQ (LQ
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:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

ZRKQHUQLQHWZD(XURSUR-DKUNRVWHQZUGH$OV%HLVSLHOHN|QQHQKLHU
DXIJHIKUWZHUGHQGDVV
x *URIOlFKHQZHUEXQJ)RUPDW[0HWHULQ.|OQHWZDLP6WDGW]HQW
UXPLQ(LQNDXIV]HQWUHQRGHUDQVWDUNIUHTXHQWLHUWHQ6WUDHQXQG3OlW]HQ
MHQDFK6WDQGRUW]ZLVFKHQXQG(XURSUR)OlFKHXQG7DJNRV
WHQZUGH
x IUGDV=HLJHQHLQHV.LQRZHUEHVSRWVPLW.RVWHQ]ZLVFKHQXQG(XUR
SUR7DJXQG.LQRVDDOJHUHFKQHWZHUGHQNDQQXQGGDVV
x GLH *UXQGSUHLVH IU IDUELJH =HLWXQJVDQ]HLJHQ LP .|OQHU 6WDGW$Q]HLJHU
XQGGHU.|OQLVFKHQ5XQGVFKDXIUGDV9HUEUHLWXQJVJHELHWGHU6WDGW.|OQ
EHL  (XUR MH0LOOLPHWHU EH]LHKXQJVZHLVH UXQG  (XUR IU HLQH
JDQ]H6HLWH]X]JOLFK0HKUZHUWVWHXHUOLHJHQ
$QKDQGGHU(UIDKUXQJHQDXVGHU=(0.DPSDJQHNRQQWHJH]HLJWZHUGHQGDVV
HVLQ(LQ]HOIlOOHQP|JOLFKLVWGLH.DPSDJQHDXFKPLWGHPYRUKDQGHQHQ3HUVR
QDO GXUFK]XIKUHQ ZHQQ HLQH DNWLYH8QWHUVWW]XQJ DXV YHUVFKLHGHQHQbPWHUQ
HLQHU6WDGW3UHVVHDPW$PWIU6WUDHQXQG9HUNHKUVWHFKQLNHUIROJW6ROOWHGHU
$UEHLWVDXIZDQGIUGLH'XUFKIKUXQJGHU.DPSDJQHGLH3HUVRQDONDSD]LWlWHQGHU
6WDGW.|OQEHUVWHLJHQNDQQHVDEHUDXFKVHLQGDVVQHXH6WHOOHQJHVFKDIIHQ
ZHUGHQPVVHQ=XU)LQDQ]LHUXQJGHU.DPSDJQHVROOWHGLH8QWHUVWW]XQJGXUFK
6SRQVRUHQHLQJHKROWZHUGHQHWZDGXUFKGHQVWlGWLVFKHQ(LQ]HOKDQGHO%DQNHQ
9HUHLQHXQG,QLWLDWLYHQRGHUGLH0HGLHQ
 7KHRUHWLVFKH&2(LQVSDUSRWHQ]LDOHHLQHU,PDJHXQG
,QIRUPDWLRQVNDPSDJQH
1HEHQ GHU $XIZHUWXQJ GHV ,PDJHV GHU QLFKWPRWRULVLHUWHQ )RUWEHZHJXQJVPLWWHO
=XIXJHKHQXQG5DGIDKUHQVRZLHGHU%HVWlUNXQJGHU)XJlQJHUXQG5DGIDKUHU
LQLKUHP9HUKDOWHQOLHJWHLQZHVHQWOLFKHV=LHOGHU.DPSDJQHGDULQ.XU]VWUHFNHQ
YHUNHKUYRP$XWRDXI)XXQG5DGYHUNHKU]XYHUODJHUQXQGGDGXUFKGHQ$XV
VWR YRQ 7UHLEKDXVJDVHQ ]X YHUULQJHUQ 'LH (IIHNWH XQG:LUNXQJHQ GHU =(0
.DPSDJQHVLQGYRP:XSSHUWDO,QVWLWXWIUGDV-DKUDQKDQGHLQHUUHSUlVHQ
WDWLYHQ7HOHIRQEHIUDJXQJGHU%UJHULQQHQXQG%UJHU LQGHQYLHUDXVJHZlKOWHQ
.DPSDJQHQVWlGWHQXQWHUVXFKWZRUGHQ:HQQPDQGLH(UJHEQLVVHGLHVHU(YDOX
DWLRQDXIGLH(LQZRKQHU]DKO.|OQVEHUWUlJWGDQQZlUHEHLJOHLFKHU$XVJHVWDO
WXQJ XQG .DPSDJQHQGDXHU HLQH &25HGXNWLRQ YRQ HWZD  7RQQHQ SUR
-DKUP|JOLFK%HLGLHVHP:HUWKDQGHOWHVVLFK MHGRFKQXUXPWKHRUHWLVFKH3R
WHQ]LDOH$QGHUH5DKPHQEHGLQJXQJHQLQ.|OQN|QQHQ]XXQWHUVFKLHGOLFKHQ3UR
.RSI(LQVSDUXQJHQDOVLQGHQKLHUKHUDQJH]RJHQHQ9HUJOHLFKVVWlGWHQIKUHQ

YJO:HEVLWH.|OQHU$XHQZHUEXQJ*PE+ZZZNDZGH
YJO:HEVLWH7ULSOH)±$JHQWXUIU%HZHJWELOG.RPPXQLNDWLRQZZZWULSOHIGH
YJO.|OQHU6WDGW$Q]HLJHUKWWSZZZNVWDGHSRUWDO:HUEHQSGISUHLVOLVWHB]JNSGI
5DEDWWHIU0HQJHQDEQDKPHQVLQGYRUKDQGHQ
YJO:XSSHUWDO,QVWLWXWD
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 )D]LW]XU,PDJHXQG,QIRUPDWLRQVNDPSDJQH
x 'LHLQGLYLGXHOOH(QWVFKHLGXQJ]XP=XIXJHKHQRGHU5DGIDKUHQZLUGQLFKW
QXUGXUFKLQIUDVWUXNWXUHOOHXQGDGPLQLVWUDWLYH5DKPHQEHGLQJXQJHQEHHLQ
IOXVVWVRQGHUQDXFKJDQ]ZHVHQWOLFKYRQ(LQVWHOOXQJHQXQGGHP,PDJH
HLQHV9HUNHKUVPLWWHOV
x 'HVKDOEVROOWHQ)XXQG5DGYHUNHKUDXFKGXUFK ÄZHLFKH³0DQDKPHQ
ZLH.RPPXQLNDWLRQXQGgIIHQWOLFKNHLWVDUEHLWJHI|UGHUWZHUGHQ
x (LQH DXI PHKUHUH -DKUH DQJHOHJWH ,PDJH XQG ,QIRUPDWLRQVNDPSDJQH
NDQQ GD]X EHLWUDJHQ GDV ,PDJH GHV =XIXJHKHQV XQG 5DGIDKUHQV ]X
VWHLJHUQXQGGHUHQ%HGHXWXQJLQGHUVWlGWLVFKHQ9HUNHKUVDEZLFNOXQJ]X
VWlUNHQ
x (LQH ,PDJH XQG ,QIRUPDWLRQVNDPSDJQH VROOWHPHKUHUH(LQ]HODNWLYLWlWHQ
XQWHU HLQHU'DFKPDUNHEQGHOQ HLQHQ ORNDOHQEH]LHKXQJVZHLVHDXI GLH
6WDGW.|OQDXVJHULFKWHWHQ%H]XJDXIZHLVHQXQGGXUFKHLQWKHRULHJHOHLWH
WHV9RUJHKHQ]XP%HLVSLHOGDV7UDQVWKHRUHWLVFKH0RGHOOJHVWW]WZHU
GHQ
x 'LH(IIHNWHXQG:LUNXQJHQHLQHU.DPSDJQHVROOWHQZLVVHQVFKDIWOLFKHYD
OXLHUW ZHUGHQ XP HLQH HPSLULVFKH %DVLV ]XU 5HFKWIHUWLJXQJ SROLWLVFKHQ
XQGJHVHOOVFKDIWOLFKHQ+DQGHOQV]XOHJHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$QJHERWHLQHV0RELOLWlWVSDNHWVLQ.|OQIU
1HXEUJHULQQHQXQG1HXEUJHU
 6WDQG]XP1HXEUJHUSDNHWLQ.|OQ
,P5DKPHQHLQHU:LOONRPPHQVDNWLRQELHWHQGLH.|OQHU9HUNHKUV%HWULHEH.9%
QHXQDFK.|OQJH]RJHQHQ%UJHULQQHQXQG%UJHUQVHLW)HEUXDUHLQNRV
WHQORVHV0RQDWVWLFNHW]XP.HQQHQOHUQHQGHV1DKYHUNHKUVLP.|OQHU6WDGWJHELHW
DQ$XFK3HUVRQHQGLHLQQHUKDOE.|OQVXPJH]RJHQVLQGN|QQHQEHL$EVFKOXVV
HLQHV$ERQQHPHQWV IU GDV.|OQHU 6WDGWJHELHW HLQH*XWVFKULIW EHU HLQHQ0R
QDWVEHLWUDJ HUKDOWHQ =XVlW]OLFK KlOW GLH.9% VHLW0DL  GLH ]Z|OIVHLWLJH ,Q
IRUPDWLRQVEURVFKUH Ä6WHLJHQ 6LH HLQ³ IU =X]JOHU EHUHLW GLH DXI GHU .9%
:HEVHLWHKHUXQWHUJHODGHQZHUGHQNDQQRGHULQGHQ0HOGHlPWHUQGHU6WDGW.|OQ
HUKlOWOLFKLVW
,QQHUKDOEGHUHUVWHQIQI0RQDWHGHV-DKUHVZXUGHQ0RQDWVIDKUNDUWHQ
DQ.|OQHU1HXEUJHULQQHQXQG1HXEUJHUDXVJHJHEHQ+LHUDXV UHVXOWLHUWHQ
$EVFKOVVHEHU$ERQQHPHQW9HUWUlJH0LW LQQHUKDOE.|OQVXPJH]RJHQHQ3HU
VRQHQ ZXUGHQ DFKW $ER9HUWUlJH DEJHVFKORVVHQ 'XUFK HLQH %HIUDJXQJ QDFK
$EODXI GHV7HVWPRQDWVNRQQWHGLHKRKH=XIULHGHQKHLW GHU1HXEUJHULQQHQXQG
1HXEUJHUPLWGHU$NWLRQIHVWJHVWHOOWZHUGHQ
$XIGLH:LOONRPPHQVDQJHERWHIU=XXQG8P]JOHUVW|WGHULQWHUHVVLHUWH.XQ
GHRGHUGLHLQWHUHVVLHUWH.XQGLQMHGRFKQXUZHQQHURGHUVLHJH]LHOWQDFKHLQHU
GHUDUWLJHQ,QIRUPDWLRQLP,QWHUQHWVXFKW'LH6WDGW.|OQYHUZHLVWDXILKUHU+RPH
SDJHXQWHUGHU5XEULN%UJHUVHUYLFH!$OOH/HEHQVODJHQ!8P]XJ!8QWHUZHJV
PLW %XV XQG %DKQ GDUDXI GDVV GLH .9% Ä1HXEUJHULQQHQ XQG 1HXEUJHUQ
8P]JOHULQQHQXQG8P]JOHUQHLQWROOHV$QJHERW]XP(UNXQGHQGHU6WDGW³DQ
ELHWHQ RKQH MHGRFKQlKHUH+LQZHLVH ]XPNRVWHQORVHQ0RQDWVWLFNHW ]XJHEHQ
'HPGDUJHERWHQHQ/LQN IROJHQG|IIQHWVLFKGLH:HEVLWHGHU.9% LQGHU5XEULN
1HXHV	6HUYLFH!1HXEUJHU$NWLRQ+LHUEHILQGHQVLFK MHGRFK OHGLJOLFKDOO
JHPHLQH ,QIRUPDWLRQHQ ]XU .9% VRZLH HLQ /LQN ]XU ,QIREURVFKUH6WHLJHQ 6LH
HLQ$QJDEHQ]XPNRVWHQORVHQ0RQDWVWLFNHWIHKOHQMHGRFKKLHUXQGDXFKDXIGHQ
VRQVWLJHQ:HEVHLWHQ GHU.9%$XI$QIUDJH LQ GHU.9%9HUZDOWXQJ HUKlOWPDQ
GLH$XVNXQIWGDVVHVGDVNRVWHQORVH$QJHERWYRQ0RQDWVWLFNHWVIU1HXEUJH
ULQQHQ XQG1HXEUJHU JLEW XQG $QIRUGHUXQJVIRUPXODUH LQ GHQ .XQGHQ&HQWHUQ
DXVOLHJHQ
'DVYRQ1HXEUJHULQQHQXQG1HXEUJHUQGXUFKDXVSRVLWLYDXIJHQRPPHQH:LOO
NRPPHQV$QJHERWGHU.9%ZHLVWVRPLWLQGLHULFKWLJH5LFKWXQJZLUGMHGRFKGHU
]HLWQRFKQLFKWXPIDVVHQGJHQXJNRPPXQL]LHUW=XGHPN|QQWHHLQYRQGHU6WDGW
.|OQ EHUHLWJHVWHOOWHV 0RELOLWlWVSDNHW IU QHX KLQ]XJH]RJHQH %UJHULQQHQ XQG

YJOZZZVWDGWNRHOQGHEXHUJHUVHUYLFHOHEHQVODJHQXP]XJ
YJOZZZNYENRHOQGHJHUPDQQHZVQHXBEXHUJHUKWPO
7HOHIRQLVFKH$QIUDJHDPLQGHU.9%+DXSWYHUZDOWXQJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

%UJHU QHEHQ VWDGWEH]LUNVSH]LILVFKHQ g3190DWHULDOLHQ XQG HLQHP g319
6FKQXSSHUWLFNHW DXFK ,QIRUPDWLRQHQ]XPVWlGWLVFKHQ5DGXQG)XYHUNHKU VR
ZLH0DWHULDOLHQ]X&DU6KDULQJRGHU)DKUUDGYHUOHLKV\VWHPHQHQWKDOWHQ
0DQDKPHQ]XU(LQIKUXQJHLQHV0RELOLWlWVSDNHWV
'DV0RELOLWlWVSDNHWLVWIUDOOH1HXEUJHULQQHQXQG1HXEUJHUQDFKLKUHP:RK
QXQJVZHFKVHOQDFK.|OQEHVWLPPW(VEHLQKDOWHWDXVIKUOLFKH ,QIRUPDWLRQHQ]X
GHQ0RELOLWlWVP|JOLFKNHLWHQLQ.|OQZLHEHLVSLHOVZHLVH0DWHULDOLHQ]XP5DGXQG
)XYHUNHKU ]X )DKUUDGYHUOHLKV\VWHPHQ XQG ]X g319 RGHU &DU6KDULQJ
$QJHERWHQ'LH,QIRUPDWLRQVPDWHULDOLHQ]XPg319VLQGGDEHLVWDGWWHLOVSH]LILVFK
]XVDPPHQ]XVWHOOHQ XQG EHLQKDOWHQ HLQ 0RQDWVWLFNHW ]XU NRVWHQIUHLHQ 1XW]XQJ
GHVg319LP.|OQHU6WDGWJHELHW
0LWGHU(LQULFKWXQJHLQHV UHJXOlUHQXQGEHUGLH6WDGW.|OQ LQ.RRSHUDWLRQPLW
GHU.9%RUJDQLVLHUWHQ0RELOLWlWVSDNHWHVIUDOOH1HXEUJHULQQHQXQG1HXEUJHU
N|QQWHGLH&KDQFHZDKUJHQRPPHQZHUGHQGDV%HZXVVWVHLQIUQLFKWPRWRULVLHU
WH)RUWEHZHJXQJVPLWWHO LPVWlGWLVFKHQ9HUNHKU]XVWlUNHQXQGSRWHQ]LHOOH.XQ
GHQ IUGHQg319EH]LHKXQJVZHLVH IUHLQHYHUVWlUNWH1XW]XQJGHVg319]X
JHZLQQHQ'DV0RELOLWlWVSDNHWN|QQWHDXI]ZHLYHUVFKLHGHQH:HLVHQRUJDQLVLHUW
XQG GXUFKJHIKUW ZHUGHQ GLHPLW HLQHP MHZHLOV XQWHUVFKLHGOLFKHQ.RVWHQ XQG
9HUZDOWXQJVDXIZDQGYHUEXQGHQVLQG
9DULDQWH 0RELOLWlWVSDNHW XQGg3196FKQXSSHUWLFNHW IU DOOH 1HXEUJH
ULQQHQXQG1HXEUJHUEHL$QPHOGXQJLQGHQ0HOGHVWHOOHQ
%HVFKUHLEXQJGHU0DQDKPH(LQH0|JOLFKNHLWIUGLH2UJDQLVDWLRQHLQHV0R
ELOLWlWVSDNHWHVEHVWQGHGDULQGHQ1HXEUJHULQQHQXQG1HXEUJHUQEHL$QPHO
GXQJ LQ GHQ 0HOGHVWHOOHQ GHU %H]LUNVYHUZDOWXQJHQ HLQ 0RELOLWlWVSDNHW PLW DXI
GHQ MHZHLOLJHQ 6WDGWEH]LUN ]XJHVFKQLWWHQHQ g319,QIRUPDWLRQVPDWHULDOLHQ
1HW]SOlQH7DULILQIRUPDWLRQHQ)DKUSOlQHGHU+DOWHVWHOOHQLPMHZHLOLJHQ6WDGWEH
]LUNHLQHPHLQPRQDWLJHP6FKQXSSHUWLFNHWIUGHQg319LP.|OQHU6WDGWJHELHW
XQGZHLWHUHQ ,QIRUPDWLRQVPDWHULDOLHQ]X5DGIDKUHQ=XIXJHKHQHWFHWHUDDXV
]XWHLOHQ'LHGHWDLOOLHUWH0RELOLWlWVLQIRUPDWLRQHQIU.|OQZUGHQVRPLWDOOHQQHX
+LQ]XJH]RJHQHQDXWRPDWLVFK]XU9HUIJXQJJHVWHOOWZHUGHQ
'HU$EODXIGHU0DQDKPHZUGHZLHIROJWDXVVHKHQ
x $XVDUEHLWXQJXQG=XVDPPHQVWHOOXQJGHUVWDGWEH]LUNVVSH]LILVFKHQ0DWH
ULDOLHQIUGDV0RELOLWlWVSDNHW
x $QPHOGXQJGHU1HXEUJHULQQHQXQG1HXEUJHULQGHQ]XVWlQGLJHQ6WHO
OHQGHU.|OQHU6WDGWYHUZDOWXQJ
x $XVJDEH GHV VWDGWEH]LUNVSH]LILVFKHQ 0RELOLWlWVSDNHWHV LQNOXVLYH GHV
HLQPRQDWLJHQ6FKQXSSHUWLFNHWVDQDOOH1HXEUJHULQQHQXQG1HXEUJHULQ
GHQMHZHLOLJHQ0HOGHVWHOOHQ
9RUWHLOGHU9DULDQWH'HU9RUWHLOGLHVHU9DULDQWH OLHJW LQHLQHPUHODWLYJHULQJHQ
9HUZDOWXQJVDXIZDQG GD GLH hEHUJDEH GHV 0RELOLWlWVSDNHWHV LQNOXVLYH GHV
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6FKQXSSHUWLFNHWV LP5DKPHQGHU$QPHOGXQJGHVQHXHQ:RKQVLW]HV LQGHQ MH
ZHLOLJHQ 0HOGHVWHOOHQ HUIROJW =XGHP HUKDOWHQ GDPLW DOOH 1HXEUJHULQQHQ XQG
1HXEUJHU DXWRPDWLVFK GDV 0RELOLWlWV,QIRUPDWLRQVPDWHULDO VDPW 6FKQXSSHUWL
FNHWRKQHHVH[WUDEHVWHOOHQ]XPVVHQ'DGXUFKHUKDOWHQDXFKGLHMHQLJHQ3HU
VRQHQ GDV6FKQXSSHUWLFNHW GLH GHQg319 VRQVW QXU VHOWHQ QXW]HQ+LHUGXUFK
HUK|KWVLFKGLH:DKUVFKHLQOLFKNHLWGDVVHLQHJU|HUH$Q]DKOYRQ1HXEUJHULQ
QHQXQG1HXEUJHUQGHQg319DXVSURELHUW'LH=XVWHOOXQJGHU0RELOLWlWVSDNHWH
HUIROJW]XGHPUHODWLY]HLWQDKEHLGHU$QPHOGXQJLQGHQ0HOGHVWHOOHQ
1DFKWHLOGHU9DULDQWH(LQ1DFKWHLOGLHVHU0HWKRGHNDQQGDULQEHVWHKHQGDVV
GLH 6FKQXSSHUWLFNHWV QLFKW SHUVRQHQEH]RJHQ DXVJHJHEHQ ZHUGHQ N|QQHQ EH
]LHKXQJVZHLVH OHGLJOLFK SHU +DQGVFKULIW DXI HLQH HLQ]HOQH 3HUVRQ DXVJHVWHOOW
ZHUGHQN|QQHQZRGXUFKEHLGHU$QPHOGXQJHLQ0HKUDXIZDQGHQWVWHKHQNDQQ
=XGHPHUIROJWGXUFKGLHDXWRPDWLVFKH=XVWHOOXQJHLQHV6FKQXSSHUWLFNHWVDQDOOH
1HXEUJHULQQHQ XQG1HXEUJHU NHLQH ,GHQWLIL]LHUXQJg319DIILQHU1XW]HUJUXS
SHQYJOGDVIROJHQGYRUJHVWHOOWH.RQ]HSWHLQHV0RELOLWlWVSDNHWHV
9DULDQWH  0RELOLWlWVSDNHW 6FKQXSSHUWLFNHW XQG ZHLWHUH 0RELOLWlWV
,QIRUPDWLRQHQDXI%HVWHOOXQJ
%HVFKUHLEXQJGHU0DQDKPH$OV$OWHUQDWLYHN|QQWHGHQ1HXEUJHULQQHQXQG
1HXEUJHUQ QDFK GHP9RUELOG GHV0QFKHQHU0RELOLWlWV2UJDQL]HUV GHU .DP
SDJQH*VFKHLGPRELO DXWRPDWLVFKQDFK$QPHOGXQJ LKUHVQHXHQ:RKQVLW]HV LQ
.|OQHLQVWDGWEH]LUNVSH]LILVFKHV0RELOLWlWVSDNHWPLW%DVLVLQIRUPDWLRQHQ]XU.|O
QHU0RELOLWlW]XJHVHQGHWRGHULQGHQ0HOGHVWHOOHQDXVJHWHLOWZHUGHQ'LHVHVEH
LQKDOWHWQHEHQHUVWHQDOOJHPHLQHQ,QIRUPDWLRQHQHLQH6HUYLFHNDUWHPLWGHUZHLWH
UHGHWDLOOLHUWH ,QIRUPDWLRQHQ]XU0RELOLWlW LQ.|OQVRZLHGDVHLQHQ0RQDWJOWLJH
6FKQXSSHUWLFNHWEHVWHOOWZHUGHQN|QQHQ
$EODXIGHU0DQDKPH
x (UVWHOOXQJGHU0DWHULDOLHQIUGDV0RELOLWlWVSDNHW
x $QPHOGXQJGHU1HXEUJHULQQHQXQG1HXEUJHULQGHQ]XVWlQGLJHQ6WHO
OHQGHU.|OQHU6WDGWYHUZDOWXQJ
x $XVJDEH GHV VWDGWEH]LUNVSH]LILVFKHQ %DVLV0RELOLWlWVSDNHWHV LQNOXVLYH
HLQHU %HVWHOONDUWH IU ZHLWHUH0RELOLWlWVLQIRUPDWLRQHQ VRZLH IU GDV HLQ
PRQDWLJH6FKQXSSHUWLFNHW'DV%DVLV0RELOLWlWVSDNHW N|QQWH LQ GHQ$Q
PHOGHVWHOOHQ GLUHNW DXVJHJHEHQ ZHUGHQ RGHU GXUFK :HLWHUOHLWXQJ GHU
1HXEUJHU$GUHVVHQ DQ GLH ]XVWlQGLJHQ 6WHOOHQ LQ GHU 6WDGW .|OQ GHQ
1HXEUJHULQQHQXQG1HXEUJHU]XJHVFKLFNWZHUGHQ
x %HVWHOOXQJZHLWHUHU ,QIRUPDWLRQVPDWHULDOLHQ XQG GHV6FKQXSSHUWLFNHWV
PLWGHU6HUYLFHNDUWHGXUFKGLH1HXEUJHULQQHQXQG1HXEUJHU
x =XVHQGXQJZHLWHUHU,QIRUPDWLRQHQXQGGHV6FKQXSSHUWLFNHWV

,Q2IIHQEXUJODJGLH$QIRUGHUXQJYRQ6FKQXSSHUWLFNHWVEHL3UR]HQWGHU3HUVRQHQGLHHLQ
g319%HJUXQJVSDNHWHUKDOWHQKDEHQYJO/RRVH,Q0QFKHQKDEHQ3UR]HQWGHU
(PSIlQJHUYRQ1HXEUJHUSDNHWHQ]XVlW]OLFKHV,QIRUPDWLRQVPDWHULDODQJHIRUGHUW3UR]HQWKDEHQ
HLQ6FKQXSSHUWLFNHWEHVWHOOWYJO1DOOLQJHU
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x 7HOHIRQLVFKH RGHU VFKULIWOLFKH .RQWDNWLHUXQJ GHU 1HXEUJHULQQHQ XQG
1HXEUJHU QDFK $EODXI GHV 6FKQXSSHUWLFNHWV IU ZHLWHUH %HUDWXQJ XQG
9HUPLWWOXQJ YRQ$ER9HUWUlJHQJHJHEHQHQIDOOV$QJHERW HLQHV YHUJQV
WLJWHQHUVWHQ$ER0RQDWV
9RUWHLOGHU9DULDQWH'HU9RUWHLOGLHVHU9DULDQWHOLHJWGDULQGDVVGLHWHQGHQ]LHOO
g319DIILQHQ 3HUVRQHQJUXSSHQ LGHQWLIL]LHUW ZHUGHQ N|QQHQ +LHUGXUFK N|QQHQ
GLH1HXEUJHULQQHQXQG1HXEUJHULP$QVFKOXVVDQGLH%HVWHOOXQJGHU]XVlW]OL
FKHQ ,QIRUPDWLRQVPDWHULDOLHQ EH]LHKXQJVZHLVH QDFK $EODXI GHV 6FKQXSSHUWL
FNHWVHUQHXWNRQWDNWLHUWZHUGHQXPVLHZHLWHUIKUHQGSHUV|QOLFK]XEHUDWHQXQG
LKQHQ EHLVSLHOVZHLVH $ERYHUWUlJH RGHU &DU6KDULQJ0LWJOLHGVFKDIWHQ ]X YHUPLW
WHOQ$XFKEHVWQGHGLH0|JOLFKNHLWGLHVHU3HUVRQHQJUXSSHHLQYHUELOOLJWHV0R
QDWVWLFNHWDQ]XELHWHQXPLQVEHVRQGHUHELVKHUGHPg3196\VWHPIHUQJHEOLHEH
QH3HUVRQHQGLH(QWVFKHLGXQJ IUGHQHUVWHQ.DXIHLQHV=HLWIDKUDXVZHLVHV]X
HUOHLFKWHUQ'LHVHV]XVlW]OLFKH6RQGHUDQJHERWZUGHLPRSWLPDOHQ)DOODQVFKOLH
HQGLQHLQHQ$ER9HUWUDJLP5HJHOWDULIEHUJHKHQ(LQZHLWHUHU9RUWHLOOLHJWGD
ULQ GDVV GLH 6FKQXSSHUWLFNHWV SHUVRQHQEH]RJHQ DXVJHJHEHQ ZHUGHQ N|QQHQ
ZRPLWHLQHP0LVVEUDXFKGHV$QJHERWHVHQWJHJHQJHZLUNWZHUGHQNDQQ
1DFKWHLOGHU9DULDQWH'HU1DFKWHLOGLHVHU9HUWULHEVYDULDQWHOLHJWLQGHPUHODWLY
KRKHQ9HUZDOWXQJVDXIZDQG ,PEHVWP|JOLFKHQ)DOOZHUGHQGLH1HXEUJHULQQHQ
XQG1HXEUJHU GUHLPDO NRQWDNWLHUW ± EHL GHU hEHUJDEH=XVHQGXQJ GHU (UVWLQ
IRUPDWLRQHQ VDPW%HVWHOONDUWH EHL =XVHQGXQJZHLWHUHU ,QIRUPDWLRQHQ XQG GHP
6FKQXSSHUWLFNHW XQG LP 1DFKODXI ]XU ZHLWHUHQ %HUDWXQJ XQG $ER9HUPLWWOXQJ
'LHVHU ]XVlW]OLFKH 9HUZDOWXQJVDXIZDQG NDQQ HLQHQ HUK|KWHQ EH]LHKXQJVZHLVH
]XVlW]OLFKHQ 3HUVRQDOEHGDUI EHGHXWHQ $XFK PVVWH GDUDXI JHDFKWHW ZHUGHQ
GDVVGLH=XVHQGXQJGHU,QIRUPDWLRQVPDWHULDOLHQXQGGHV6FKQXSSHUWLFNHWV]HLW
QDKQDFKGHU$QPHOGXQJHUIROJW -HPHKU=HLW ]ZLVFKHQGHP8P]XJXQGGHP
$QJHERWOLHJWGHVWRK|KHULVWJHUDGHYRUGHP+LQWHUJUXQGGDVVGLH$QPHOGXQJ
GHVQHXHQ:RKQRUWHV LQYLHOHQ)lOOHQ WURW]VWUHQJHU9RUJDEHQGHU0HOGHJHVHW
]HQLFKWXQPLWWHOEDUQDFKGHP8P]XJHUIROJWGLH:DKUVFKHLQOLFKNHLWGDVVGLH
1HXEUJHULQQHQXQG1HXEUJHUEHUHLWVZHLWJHKHQGLKUELVKHUJHZRKQWHV0RELOL
WlWVYHUKDOWHQGHQQHXHQ:HJHQDQJHSDVVW KDEHQ:HLWHUKLQEHVWHKW GLH3URE
OHPDWLNGDVVGDV$QJHERWHLQHVEHVWHOOEDUHQ6FKQXSSHUWLFNHWV LQGHU)OOHGHU
$XIJDEHQZHOFKHJHUDGHEHLHLQHP:RKQRUWVZHFKVHO]XEHZlOWLJHQVLQGQLFKW
ZDKUXQGLQ$QVSUXFKJHQRPPHQZLUG
'LHIROJHQGH7DEHOOHIDVVWGLHMHZHLOLJHQ9RUXQG1DFKWHLOHGHUEHLGHQEHVFKULH
EHQHQ$QJHERWVYDULDQWHQQRFKPDOV]XVDPPHQ

YJO0HOGHJHVHW]GHV/DQGHV1RUGUKHLQ:HVWIDOHQ:HUHLQH:RKQXQJEH]LHKWKDWVLFK
LQQHUKDOEHLQHU:RFKHEHLGHU0HOGHEHK|UGHDQ]XPHOGHQ
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
7DEHOOH9RUXQG1DFKWHLOHGHU0RELOLWlWVSDNHW9HUVLRQHQ
9DULDQWH0RELOLWlWVSDNHWXQG
6FKQXSSHUWLFNHWIUDOOH1HXEUJHULQ
QHQXQG1HXEUJHUEHL$QPHOGXQJLQ
GHQ0HOGHVWHOOHQ
9DULDQWH0RELOLWlWVSDNHWPLW%DVLVLQ
IRUPDWLRQHQIUDOOH1HXEUJHULQQHQ
XQG1HXEUJHU6FKQXSSHUWLFNHWXQG
ZHLWHUHg319,QIRUPDWLRQHQDXI%HVWHO
OXQJ
9RUWHLOH
 *HULQJHUHU9HUZDOWXQJVDXIZDQG
 =HLWQDKHU(UKDOWGHUg319
,QIRUPDWLRQHQ
 $XWRPDWLVFKHU(UKDOWGHV6FKQXSSHU
WLFNHWVYRQDOOHQ1HXEUJHULQQHQXQG
1HXEUJHUQ
9RUWHLOH
 ,GHQWLIL]LHUXQJg319DIILQHU3HUVR
QHQJUXSSHQ
 :HLWHUKLQDNWLYH$QVSUDFKHIU0DUNH
WLQJXQG9HUNDXIVDNWLRQHQP|JOLFK
 3HUVRQHQELQGXQJGHU6FKQXSSHUWL
FNHWVP|JOLFK
1DFKWHLOH
 .HLQH,GHQWLIL]LHUXQJg319DIILQHU
1XW]HUJUXSSHQ
 .HLQHZHLWHUHJH]LHOWH$QVSUDFKH
P|JOLFK
 .HLQHEH]LHKXQJVZHLVHQXUKDQG
VFKULIWOLFKH3HUVRQHQELQGXQJGHU
6FKQXSSHUWLFNHWVP|JOLFK
 0LWQDKPHHIIHNWHVLQGP|JOLFK
1DFKWHLOH
 5HODWLYKRKHU9HUZDOWXQJVDXIZDQG
 =HLWOLFKHU$EVWDQG]ZLVFKHQ$QPHO
GXQJXQG(UKDOWGHV6FKQXSSHUWLFNHWV
 %HVWHOOXQJGHV6FKQXSSHUWLFNHWVNDQQ
YHUJHVVHQQLFKWZDKUJHQRPPHQZHU
GHQ
 0LWQDKPHHIIHNWHVLQGP|JOLFK
$OOJHPHLQH$VSHNWHHLQHV0RELOLWlWVSDNHWHVLQ.|OQ
8QDEKlQJLJ YRQ GHU:DKO GHU 9DULDQWH ]XP 9HUWULHE GHV ,QIRUPDWLRQVSDNHWHV
N|QQHQGLHIROJHQGHQ$XVVDJHQEHUGLH$XVJHVWDOWXQJHLQHV0RELOLWlWVSDNHWHV
JHJHEHQZHUGHQ'LH$XIEHUHLWXQJ GHU ,QIRUPDWLRQVPDWHULDOHQ ]XPg319XQG
GLH%HUHLWVWHOOXQJ GHU )DKUNDUWHQZUGHQ LQ GHQ$XIJDEHQEHUHLFK GHU.9% DOV
%HWUHLEHUGHVg319IDOOHQGLH=XVDPPHQVWHOOXQJGHUVRQVWLJHQ0RELOLWlWVPDWH
ULDOLHQKLQJHJHQLQGHQ$XIJDEHQEHUHLFKGHU6WDGW.|OQ'LH$XVJDEHGHU0RELOL
WlWVSDNHWHZlUH$XIJDEHGHU IU GHQ:RKQRUWZHFKVHO ]XVWlQGLJHQ VWlGWLVFKHQ
6WHOOHQ%H]LUNVlPWHU'LH(UVWHOOXQJGHUMHZHLOLJHQ,QIRUPDWLRQVPDWHULDOLHQVROO
WH LQ HQJHU $EVWLPPXQJ PLW DOOHQ ]XVWlQGLJHQ 6WHOOHQ 9HUZDOWXQJ GHU 6WDGW
.|OQ.9%956HUIROJHQ'LH IROJHQGHQ0DWHULDOLHQN|QQWHQ%HVWDQGWHLOHLQHV
0RELOLWlWVSDNHWHVVHLQ
D %HJUXQJVVFKUHLEHQGHV2EHUEUJHUPHLVWHUVGHU6WDGW.|OQ
E ,QIRUPDWLRQHQ ]XP 5DGIDKUHQ =XIXJHKHQ &DU6KDULQJ )DKUUDGYHUOHLK
HWFHWHUDLQ.|OQ
F 6WDGWEH]LUNVSH]LILVFKH g319,QIRUPDWLRQHQ )DKUSODQKHIW /LQLHQQHW]
SODQ7DULILQIRUPDWLRQHQHWFHWHUD
G (LQPRQDWLJHV 6FKQXSSHUWLFNHW IU GDV .|OQHU 6WDGWJHELHW ]XP KDQG
VFKULIWOLFKHQ(LQWUDJGHU%H]XJVSHUVRQ$QJHERWVYDULDQWH
H )UDQNLHUWH %HVWHOONDUWH IU 0RELOLWlWVPDWHULDOLHQ XQG GDV NRVWHQORVH
6FKQXSSHUWLFNHWIUHLQHQ0RQDW$QJHERWVYDULDQWH
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I 6FKQXSSHUWLFNHWZHOFKHV EHL$QIRUGHUXQJ SHUVRQHQEH]RJHQDXVJHVWHOOW
ZLUG$QJHERWVYDULDQWH
J 2SWLRQDO*XWVFKHLQH]XP$XVSURELHUHQYRQ&DU6KDULQJRGHU)DKUUDGYHU
OHLK
'DGLH%HUHLWVWHOOXQJGHV0RELOLWlWVDQJHERWHVP|JOLFKVW]HLWQDKQDFKGHP8P
]XJ HUIROJHQ VROOWH VROOWH GDV $QJHERW HLQHV 0RELOLWlWVSDNHWHV HQWVSUHFKHQG
RIIHQVLYNRPPXQL]LHUWZHUGHQHWZDDXIGHU+RPHSDJHGHU6WDGW.|OQ'HUHQW
VSUHFKHQGH+LQZHLVDXIGLH9RU]JHGHV0RELOLWlWVSDNHWHVLP%HK|UGHQZHJZHL
VHU NDQQ 1HXEUJHULQQHQ XQG 1HXEUJHU ]XVlW]OLFK PRWLYLHUHQ LKUHQ QHXHQ
:RKQVLW] ]HLWQDK LQ .|OQ DQ]XPHOGHQ:RKQXQJVJHVHOOVFKDIWHQ XQG9HUPLHWHU
NRPPHQDOVP|JOLFKH.RRSHUDWLRQVSDUWQHU ]XU.RPPXQLNDWLRQGLHVHV$QJHER
WHVLQ)UDJH,KQHQE|WHVLFKGLH0|JOLFKNHLWGLH]XNQIWLJHQ.|OQHU%UJHULQQHQ
XQG%UJHUVFKRQEHLGHU:RKQXQJVYHUJDEHDOVRYRUGHP*DQJ]XP0HOGHDPW
DXI HLQ VROFKHV $QJHERW KLQ]XZHLVHQ (LQHP 0LVVEUDXFK GHV 6FKQXSSHU
$QJHERWHVNDQQGXUFK3HUVRQHQELQGXQJGHU)DKUVFKHLQHHQWJHJHQJHZLUNWZHU
GHQ 'LH :LUNXQJHQ XQG (IIHNWH HLQHV 0RELOLWlWVSDNHWHV N|QQWHQ LP 5DKPHQ
HLQHU VFKULIWOLFKHQ9RUKHU1DFKKHU%HIUDJXQJ HYDOXLHUWZHUGHQ9RU GHU(LQIK
UXQJ GHV 0RELOLWlWVSDNHWHV N|QQWHQ NU]OLFK ]XJH]RJHQH 1HXEUJHULQQHQ XQG
1HXEUJHU EHU LKU 0RELOLWlWVYHUKDOWHQ XQG LKUH 9HUNHKUVPLWWHOZDKO LP QHXHQ
:RKQRUW.|OQEHIUDJWZHUGHQ'LH(UJHEQLVVHGHU%HIUDJXQJN|QQWHQDOV.RQ
WUROOXQG9HUJOHLFKVGDWHQIUHLQH1DFKKHU%HIUDJXQJ]XU(YDOXDWLRQYHUZHQGHW
ZHUGHQ6RPLW N|QQWHQ3HUVRQHQGLHQLFKW DQGHU0RELOLWlWVSDNHWDNWLRQ WHLOJH
QRPPHQ KDEHQ XQG 3HUVRQHQ GLH DQ GHU 0DQDKPH WHLOJHQRPPHQ KDEHQ
PLWHLQDQGHUYHUJOLFKHQXQGGLH:LUNXQJGHU0DQDKPHHYDOXLHUWZHUGHQ
0|JOLFKH(UZHLWHUXQJVPDQDKPHQ]XP0RELOLWlWVSDNHW
=ZDUVWHOOHQGLH1HXEUJHULQQHQXQG1HXEUJHUGLH+DXSW]LHOJUXSSHGHV0RELOL
WlWVSDNHWHVGDUGLH$QZHQGXQJGHU0DQDKPHPXVVVLFKMHGRFKQLFKW]ZDQJV
OlXILJDXIGLHVH=LHOJUXSSHEHVFKUlQNHQ
(LQHZHLWHUH2SWLRQZlUHHVGLHVHV$QJHERWZRKQRUW]XJHVFKQLWWHQDQ3HUVRQHQ
]XULFKWHQGLHLQ.|OQLKUHQ3NZDQRGHUXPPHOGHQ$XFK3HUVRQHQGLHVLFK
DXV$OWHUVRGHU*HVXQGKHLWVJUQGHQPLWGHP*HGDQNHQWUDJHQLKUH)DKUHU
ODXEQLV ]XUFNJHEHQNDQQDOV$QUHL]EH]LHKXQJVZHLVH(QWVFKHLGXQJVKLOIHGLH
VHV$QJHERW]XU9HUIJXQJJHVWHOOWZHUGHQ
,QVEHVRQGHUH DQJHVLFKWV GHV KRKHQ (LQSHQGOHUDXINRPPHQV LQ .|OQ VWHOOW GLH
$XVZHLWXQJGHV$QJHERWHVEHUGDV.|OQHU6WDGWJHELHWKLQDXVHLQHZHLWHUH2S
WLRQGDU ,Q.RRSHUDWLRQPLWGHP9HUNHKUVYHUEXQG5KHLQ6LHJN|QQWHEHLVSLHOV
ZHLVH3HUVRQHQGLHHLQH$UEHLWLQ.|OQDXIQHKPHQLKUHQ:RKQRUWMHGRFKLQ
GHU 5HJLRQ KDEHQ HEHQIDOOV HLQH NRVWHQORVH )DKUNDUWH IU HLQHQ 0RQDW DOV
Ä6FKQXSSHUIDKUVFKHLQ³ ]XU 9HUIJXQJ JHVWHOOW ZHUGHQ (LQH GLHVEH]JOLFKH 'L
UHNWPDUNHWLQJ$NWLRQ N|QQWH LQ =XVDPPHQDUEHLWPLW .|OQHU8QWHUQHKPHQ HUIRO
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JHQ 1DFKIROJHQG LVW GDUJHVWHOOW ZHOFKH $NWHXUH PLW GHQ HLQ]HOQHQ $UEHLWV
VFKULWWHQEHWUDXWZHUGHQN|QQWHQ
7DEHOOH  $QJHERW HLQHV 0RELOLWlWVSDNHWV IU 1HXEUJHULQQHQ XQG 1HXEUJHU
LQNOXVLYH HLQHU NRVWHQORVHQ 0RQDWVIDKUNDUWH IU GHQ g319 $UEHLWV
VFKULWWHXQG$NWHXUH
$UEHLWVVFKULWWH =XVWlQGLJNHLWHQ$NWHXUH
$XVDUEHLWXQJ=XVDPPHQVWHOOXQJGHU,QIRUPDWL
RQVPDWHULDOLHQ]XPg319
.|OQHU9HUNHKUV%HWULHEH$PWIU
6WDGWHQWZLFNOXQJXQG6WDWLVWLN
$XVDUEHLWXQJ=XVDPPHQVWHOOXQJVWDGWEH]LUNV
VSH]LILVFKHU0DWHULDOLHQXQG0DWHULDOHQ]XP5DG
XQG)XYHUNHKU)DKUUDGYHUOHLKV\VWHPHQ&DU
6KDULQJ$QJHERWHQ9DULDQWH%HVWHOONDUWH
$PWIU6WUDHQXQG9HUNHKUVWHFK
QLN
%HUHLWVWHOOXQJGHU)DKUNDUWHQ .|OQHU9HUNHKUV%HWULHEH
$XVJDEHGHU0RELOLWlWVSDNHWH %UJHUlPWHUGHU6WDGW.|OQ
9DULDQWH9HUVDQGGHUg3196FKQXSSHUSDNHWH %UJHUlPWHUGHU6WDGW.|OQ
9DULDQWH7HOHIRQLVFKRGHUVFKULIWOLFKH.RQWDN
WLHUXQJGHU1HXEUJHULQQHQXQG1HXEUJHUQDFK
$EODXIGHV6FKQXSSHUWLFNHWVIUZHLWHUH%HUDWXQJ
HWF
.|OQHU9HUNHKUV%HWULHEH
(YDOXDWLRQGHU(IIHNWHGXUFK9RUKHU1DFKKHU
%HIUDJXQJ
.|OQHU9HUNHKUV%HWULHEHRGHUGXUFK
ZLVVHQVFKDIWOLFKHV,QVWLWXW
 .RVWHQGHV0RELOLWlWVSDNHWHV
'LH.RVWHQHLQHVlKQOLFKHQ$QJHERWHVEHODXIHQVLFKLQ+HLGHOEHUJEHLELV
$QXQG8PPHOGXQJHQSUR-DKUDXIHWZD(XURMlKUOLFK,QGLH
VHQ.RVWHQVLQGGLH+HUVWHOOXQJXQGGLH9HUWHLOXQJGHU6FKQXSSHUSDNHWHHQWKDO
WHQ1LFKWEHUFNVLFKWLJWVLQGKLHUGLH.RVWHQIUGLHHUVWPDOLJH(QWZLFNOXQJGHV
$NWLRQVSURJUDPPV'LH.RVWHQGHV+HLGHOEHUJHU$QJHERWHVZHUGHQJHPHLQVDP
YRQ GHU 6WDGW+HLGHOEHUJ XQG GHU+HLGHOEHUJHU6WUDHQ XQG%HUJEDKQ +6%
JHWUDJHQ%HLNQDSS=X]JHQ LP-DKUNDQQ LQ.|OQPLW MlKUOLFKHQ
.RVWHQLQ+|KHYRQHWZD(XUR]XVlW]OLFKGHU.RVWHQIUGLHHUVWPDOLJH
(UVWHOOXQJ JHUHFKQHW ZHUGHQ ZHQQ GLH +HLGHOEHUJHU %HGLQJXQJHQ DXI .|OQ
EHUWUDJHQZHUGHQ
=XVlW]OLFKH.RVWHQN|QQHQGHP7UlJHUGHU0DQDKPHGXUFKGHQ]XUZRKQRUW
EH]RJHQHQ$XVDUEHLWXQJGHV$QJHERWVQRWZHQGLJHQ$XIZDQGHQWVWHKHQ*HQH
UHOO LVW HLQH VWDGWWHLOEH]RJHQH $XVGLIIHUHQ]LHUXQJ GHV $QJHERWHV VLQQYROO -H
NOHLQUlXPLJHU EH]LHKXQJVZHLVH ZRKQRUWEH]RJHQHU GDV $QJHERW DXVJHDUEHLWHW
ZLUGGHVWRJU|HUMHGRFKLVWDXFKGHU]XHUZDUWHQGHILQDQ]LHOOHEH]LHKXQJVZHLVH
SHUVRQHOOH$XIZDQG]XU8PVHW]XQJGLHVHU0DQDKPH$OVWUDJIlKLJHU.RPSUR

YJO:HJKRUQ0|NHVFK
$XVNXQIWGHV$JHQGD%URVGHU6WDGW+HLGHOEHUJ
=X]JOHU(XUR=X]JOHU (XUR
+LHULVWDEHU]XEHUFNVLFKWLJHQGDVVHVVLFKEHLHLQHP7HLOGHU1HXEUJHULQQHQXQG1HXEUJHU
XP6WXGLHQDQIlQJHUKDQGHOWGLHQLFKW=LHOJUXSSHVLQGGDVLHEHUUHJLRQDOHRGHUGDV15:ZHLW
JOWLJH6WXGHQWHQWLFNHWYHUIJHQFLUFDELV6WXGLHQDQIlQJHUMlKUOLFKLQ.|OQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

PLVV ]ZLVFKHQRUJDQLVDWRULVFKHP$XIZDQG8PVHW]EDUNHLW XQG ,QIRUPDWLRQVJH
KDOW ZLUG GHVKDOE HPSIRKOHQ GDVg319,QIRUPDWLRQVPDWHULDO DXI 6WDGWEH]LUNV
HEHQHDXI]XEHUHLWHQ
(LQQHJDWLYHU(LQIOXVVDXIGLH%HWULHEVNRVWHQGHVg319LQ.|OQ LVWQLFKW]XHU
ZDUWHQVRODQJHHLQH]XQHKPHQGH1DFKIUDJH]XHLQHU9HUEHVVHUXQJGHU$XVODV
WXQJGHVEHVWHKHQGHQ$QJHERWHVIKUW6WDWWGHVVHQNDQQGXUFKHLQHQHUK|KWHQ
9HUNDXIYRQ=HLWIDKUNDUWHQPLW0HKUHLQQDKPHQJHUHFKQHWZHUGHQ'LH0QFKQHU
9HUNHKUVJHVHOOVFKDIW VFKlW]W GLH MlKUOLFKHQ 0HKUHLQQDKPHQ DXIJUXQG GHV LQ
0QFKHQSUDNWL]LHUWHQ0RELOLWlWVSDNHWHVQDFKHLJHQHQ$QJDEHQDXI(XUR MH
1HXEUJHULQXQG1HXEUJHU
=X EHUFNVLFKWLJHQ LVW GDVV GLH YHUVFKLHGHQHQ YRP:XSSHUWDO ,QVWLWXW YRUJH
VFKODJHQHQ $XVJHVWDOWXQJVP|JOLFKNHLWHQ HLQHV 0RELOLWlWVSDNHWHV PLW XQWHU
VFKLHGOLFKKRKHQ.RVWHQYHUEXQGHQVLQGZREHL9DULDQWHGXUFKGLH1RWZHQGLJ
NHLW]XP9HUVDQGGHV6FKQXSSHUWLFNHWVPLWK|KHUHQ3HUVRQDONRVWHQYHUEXQGHQ
VHLQGUIWH
(LQ ZHLWHUHU ZLFKWLJHU .RVWHQSXQNW LVW GLH )UDJH RE GLH .9% IU GDV$QJHERW
HLQHV6FKQXSSHUWLFNHWVHLQHILQDQ]LHOOH.RPSHQVDWLRQYRQGHU6WDGW.|OQYHUODQ
JHQZUGHRGHUQLFKW ,P)ROJHQGHQZLUGGHVKDOEHLQHJUREHhEHUVFKODJVUHFK
QXQJGXUFKJHIKUWXPGLH.RVWHQDE]XVFKlW]HQGLHDQIDOOHQZUGHQZHQQGLH
6WDGW.|OQGLHGHU.9%GXUFKGDV$QJHERWHLQHV1HXEUJHU7LFNHWVHQWVWHKHQ
GHQ.RVWHQEHUQHKPHQZUGHZHQQDOVRGLH6WDGW.|OQGLH0RQDWVWLFNHWVIU
GLH1HXEUJHULQQHQXQG1HXEUJHUEHLGHU.9%NDXIHQZUGH+LHUIUZLUG]X
QlFKVWHLQWKHRUHWLVFKHU:HUWHUUHFKQHWGHUDQJLEWZLHKRFKGLH.RVWHQDXVIDO
OHQ ZUGHQ ZHQQ MHGHU 1HXEUJHU XQG MHGH 1HXEUJHULQ HLQ 0RQDWVWLFNHW LP
5HJHOWDULI HUKDOWHQ ZUGH 'LHVHU WKHRUHWLVFKH 5LFKWZHUW ZLUG DQVFKOLHHQG LQ
HLQHP]ZHLWHQ6FKULWW QDFK XQWHQNRUULJLHUW LQGHP$VSHNWH GLH HLQH3UHLVVHQ
NXQJ EHJUQGHQ LQ GLH .RVWHQEHUHFKQXQJ HLQEH]RJHQZHUGHQ 0HQJHQUDEDWW
1LFKWLQDQVSUXFKQDKPH
)U GLH(UUHFKQXQJGLHVHV WKHRUHWLVFKHQ5LFKWZHUWHVZXUGH DXI%DVLV GHU YHU
IJEDUHQ'DWHQ]XGHQ$OWHUVJUXSSHQGHU]XJH]RJHQHQ1HXEUJHUVRZLHGHU
$OWHUVYHUWHLOXQJ GHU .|OQHU %HY|ONHUXQJ GDV$OWHU GHU =X]JOHU DEJHVFKlW]W
'HQJHELOGHWHQ$OWHUVJUXSSHQZXUGHQLQHLQHUJUREHQ=XRUGQXQJGLHMHZHLOVEH
Q|WLJWHQ7LFNHWDUWHQXQGGLHGDPLWYHUEXQGHQHQ.RVWHQ]XJHRUGQHW'DEHLZXUGH
GDYRQDXVJHJDQJHQGDVVGLHQDFK.|OQ]LHKHQGHQ6WXGLHUHQGHQNHLQNRVWHQOR
VHV0RQDWVWLFNHWLQ$QVSUXFKQHKPHQZHUGHQGDLKUH0RELOLWlWVEHGUIQLVVHEH
UHLWV GXUFK GLH 6HPHVWHUWLFNHWV GHU +RFKVFKXOHQ DEJHGHFNW VHLQ GUIWHQ 9RQ
GHQMlKUOLFKUXQG=X]JOHUQZUGHQHWZD=X]JOHUHLQ1HXEUJHU
7LFNHWHUKDOWHQGDZHGHUGLH*UXSSHGHUXQWHUMlKULJHQHLQ1HXEUJHU7LFNHW

YJO1DOOLQJHU
-DKUH-DKUH-DKUH-DKUHXQGlOWHU
%H]XJVMDKU$XVNXQIW$PWIU6WDGWHQWZLFNOXQJXQG6WDWLVWLNGHU6WDGW.|OQ
%HUFNVLFKWLJWZHUGHQPXVVKLHUEHLGDVVXQWHUGHQ=X]JOHUQGLHPLWWOHUHQ$OWHUVNODVVHQHWZDV
VWlUNHUYHUWUHWHQVLQGDOVLQGHUKLHUGXUFKJHIKUWHQhEHUVFKODJVUHFKQXQJMQJHUHXQGlOWHUH
$OWHUVVWXIHQGDJHJHQXQWHUGXUFKVFKQLWWOLFKYJO6WDWLVWLNGHU6WDGW.|OQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

EHQ|WLJW FLUFD  QRFK GLH QDFK .|OQ JH]RJHQHQ 6WXGLHUHQGHQ PLW LKUHQ
6HPHVWHUWLFNHWVFLUFD:LH7DEHOOHGDUVWHOOWEHODXIHQVLFKGLHWKHR
UHWLVFKHQ.RVWHQ IU HLQHLQPRQDWLJHV1HXEUJHUWLFNHW IU DOOH=X]JOHU LP5H
JHOWDULIGHU.9%$ERQQHPHQWVDXIUXQG0LOOLRQHQ(XURSUR-DKU
7DEHOOH%HUHFKQXQJGHU.RVWHQHLQHV1HXEUJHUWLFNHWVDXI%DVLVGHV
5HJHOWDULIVLP.9%$ERQQHPHQW%H]XJVMDKU
$OWHULQ-DKUHQ      6XPPH
$OWHUV
YHUWHLOXQJGHU
=X]JH
     
=X]XJ6WXGLH
UHQGH
     
%HUHFKQXQJV
JUXQGODJH
     
7LFNHWDUW
3UHLVVWXIHE
.RVWHQ
ORVH
0LWIDKUW
6FKOHU
WLFNHW
$XV]XELO
GHQGHQWL
FNHW
0RQDWV
WLFNHW
$NWLY
7LFNHW

.RVWHQLP
$ERQQHPHQW
(XUR
     
.RVWHQ(XUR      
4XHOOH(LJHQH%HUHFKQXQJXQG'DUVWHOOXQJQDFK,715:6WDGW.|OQ
'LHVHWKHRUHWLVFKHQ.RVWHQ LQ+|KHYRQ0LOOLRQHQ(XURN|QQHQ MHGRFKDXI
JUXQGGHUIROJHQGHQ$VSHNWHGHXWOLFKQDFKXQWHQUHGX]LHUWZHUGHQ
x 1LFKWDOOH1HXEUJHULQQHQXQG1HXEUJHUZHUGHQGDV3UREHWLFNHWLQ$Q
VSUXFKQHKPHQZHLOVLH
o %HUHLWV]XP=HLWSXQNWGHV8P]XJHVXQGVRPLWYRU$QPHOGXQJ
GHVQHXHQ:RKQVLW]HVHLQ$ERQQHPHQWIUGHQg319EHVLW]HQ
o GHQg319JUXQGVlW]OLFKQLFKWQXW]HQ
x =DKOUHLFKH1HXEUJHULQQHQXQG1HXEUJHUGUIWHQGDV3UREHWLFNHWQLFKW
LP6LQQHHLQHV0RQDWVWLFNHWVWlJOLFKRGHUUHJHOPlLJQXW]HQVRQGHUQOH
GLJOLFKSUREHZHLVHHLQLJHZHQLJH0DOH
x $XIJUXQGGHU*URDEQDKPHGXUFKGLH6WDGW.|OQVLQGJHJHEHQHQIDOOV
0HQJHQUDEDWWHP|JOLFK
x 'DVNRVWHQORVH1HXEUJHU7LFNHWVWHOOWHLQH0DUNHWLQJPDQDKPHIUGLH
.9%GDU

-HGHV-DKUQHKPHQFLUFD6WXGLHUHQGHLQ.|OQLKU6WXGLXPDXI:LQWHUXQG
6RPPHUVHPHVWHU'LH3HQGOHUDQWHLOHDQ+RFKVFKXOHQLQGHQJURVWlGWLVFKHQ
9HUGLFKWXQJVUlXPHQ1RUGUKHLQ:HVWIDOHQVVLQGEHUGXUFKVFKQLWWOLFKKRFK'RUWPXQG
3UR]HQWYJO6FKUHLEHU$XIJUXQGGHUKRKHQ0LHWSUHLVHLQ.|OQGHUVHLW
]XVlW]OLFKHQ.RVWHQLQ)RUPYRQ6WXGLHQJHEKUHQXQGGHUHUZHLWHUWHQ0RELOLWlWVP|JOLFKNHLWHQ
GXUFKGDV15:6HPHVWHUWLFNHWYJOKLHU]XDXFKGLH'LSORPDUEHLWYRQ0OOHUZLUGGHU
DNWXHOOH3HQGOHUDQWHLOIU.|OQK|KHUDQJHVHW]WXQGDXIHWZD3UR]HQWJHVFKlW]W=XGHP
ZLUGDQJHQRPPHQGDVV3UR]HQWGHU6WXGLHQDQIlQJHUEHUHLWVDXV.|OQNRPPHQYJO
)DEHQGHU
%HUHFKQXQJDXI%DVLVYHUIJEDUHU'DWHQ]XGHQ$OWHUVJUXSSHQGHU=X]JOHUQDFK.|OQXQGGHU
$OWHUVYHUWHLOXQJGHU.|OQHU%HY|ONHUXQJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

x (YDOXDWLRQHQLQGHU6WDGW0QFKHQKDEHQHUJHEHQGDVVDXVGHP$QJH
ERWHLQHVNRVWHQORVHQ3UREHWLFNHWVIU1HXEUJHULQQHQXQG1HXEUJHU
GXUFKGHQJHZLQQYRQ1HXNXQGHQXQG1HXNXQGLQQHQMlKUOLFKPLW0HKU
HLQQDKPHQLQ+|KHYRQHWZD(XURMH1HXEUJHULQXQG1HXEUJHUIU
GLH.9%JHUHFKQHWZHUGHQNDQQ'LH.9%ZUGHVRPLWILQDQ]LHOOYRQ
GHU(LQIKUXQJHLQHV1HXEUJHU7LFNHWVSURILWLHUHQ
x 'HU9HUZDOWXQJVDXIZDQGIUGLH$XVJDEHGHU1HXEUJHU7LFNHWVNDQQMH
QDFK$XVJHVWDOWXQJGHV7LFNHW$QJHERWHVJU|WHQWHLOVYRQGHU6WDGW.|OQ
EHUQRPPHQZHUGHQ
x (VN|QQHQ]ZDU(LQQDKPHDXVIlOOHDXIJUXQGYRQ0LWQDKPHHIIHNWHQLP
5HJHOWDULIGHU.9%HQWVWHKHQHUK|KWH.RVWHQLP)DKUWEHWULHEHWZDLQ
)RUPYRQ7DNWYHUGLFKWXQJRGHU$XVZHLWXQJGHV0RELOLWlWVDQJHERWHV
GUIWHQDEHUQLFKW]XHUZDUWHQVHLQ

$XIJUXQGGHUDXIJHIKUWHQ$QQDKPHQGUIWHQ.RVWHQLQ+|KHYRQHWZD
(XUR(XURMH1HXEUJHULQXQG1HXEUJHUELV(XUR(XURMH
1HXEUJHULQXQG1HXEUJHU IUGLH$EQDKPHGHU1HXEUJHU7LFNHWVGXUFKGLH
6WDGW.|OQDOVUHDOLVWLVFKDQJHVHKHQZHUGHQN|QQHQ5HLQEHWULHEVZLUWVFKDIWOLFK
HQWVSUlFKHGLHVHLQHP.RVWHQGHFNXQJVJUDGYRQELV3UR]HQW
 7KHRUHWLVFKH&2(LQVSDUSRWHQ]LDOHGHV0RELOLWlWVSDNHWHV
0LW GHP+HLGHOEHUJHU $QJHERW NRQQWH HUUHLFKWZHUGHQ GDVV GLHVHU 3HUVRQHQ
NUHLV GHQg319 GHXWOLFK KlXILJHU XQG GDV$XWR GHXWOLFK VHOWHQHU QXW]W DOV YRU
GHP8P]XJ$XFKGLH6WDGW0QFKHQNRQQWHHLQHQGHUDUWLJHQ(IIHNWPLW HL
QHP0RELOLWlWVSDNHW]XZHOFKHPDXFKHLQNRVWHQORVHV6FKQXSSHUWLFNHWEHVWHOOW
ZHUGHQNDQQHU]LHOHQ'HU$QWHLOGHUg3191XW]XQJOLHJWEHL3HUVRQHQGLHGLH
VHVg319$QJHERWLQ$QVSUXFKJHQRPPHQKDEHQXP3UR]HQWSXQNWHK|KHU
DOVLQGHU.RQWUROOJUXSSHRKQHg319%HUDWXQJGHU0,9$QWHLOOLHJWKLQJHJHQXP
3UR]HQWSXQNWHQLHGULJHU(LQHQRFKJU|HUH:LUNXQJNRQQWHEHL3HUVRQHQ
HU]LHOWZHUGHQGLHVLFKYRUGHP8P]XJQLFKWJXWLQ0QFKHQDXVJHNDQQWKDEHQ
%HL HLQHU'XUFKIKUXQJ GHUg319$NWLRQ IU DOOH FLUFD 1HXEUJHULQQHQ
XQG1HXEUJHUSUR-DKUZHUGHQGLHHLQJHVSDUWHQ3NZ.LORPHWHULQ0QFKHQDXI
0LOOLRQHQSUR-DKUJHVFKlW]W'LHVHQWVSULFKW IU0QFKHQHLQHU MlKUOLFKHQ
&25HGXNWLRQHQYRQ7RQQHQ
'DV&25HGXNWLRQVSRWHQ]LDOHLQHUg319,QIRUPDWLRQVPDQDKPH LVW MHGRFK LQ
KRKHP0DHYRQGHU4XDOLWlWXQG$XVJHVWDOWXQJGHV$QJHERWHVDEKlQJLJXQG

YJO1DOOLQJHU
1LFKWEHUFNVLFKWLJWZlUHQKLHUEHLGLH(LQVSDUXQJHQGXUFKHLQH5HGX]LHUXQJGHUH[WHUQHQ
.RVWHQGHV9HUNHKUVZHQQ3NZ)DKUWHQGXUFKGHQg319VXEVWLWXLHUWZUGHQ'LHVJLOWMHGRFK
IUVlPWOLFKHKLHUYRUJHVWHOOWHQ0DQDKPHQGLHDXIGLHVHQ(IIHNWDE]LHOHQ
YJO+HLGHOEHUJHU6WUDHQXQG%HUJEDKQXQG%KO
YJO1DOOLQJHU
YJO1DOOLQJHU
&2$XVVWR3NZSUR)DKU]HXJNLORPHWHU*UDPP
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

NDQQGDKHU DQ GLHVHU6WHOOH IU.|OQ QXU DEJHVFKlW]WZHUGHQ LQGHPGLH0Q
FKHQHU(UJHEQLVVHDXI.|OQEHUWUDJHQZHUGHQ:UGHGLH LQ0QFKHQ IHVWJH
VWHOOWH:LUNXQJGHU0DQDKPHDXFKLQ.|OQHUUHLFKWGDQQZlUHQMlKUOLFKH&2
(LQVSDUXQJHQYRQEHU7RQQHQP|JOLFK:LUGGLHVH0DQDKPHLQWHQVLY
EHJOHLWHW XQGHYDOXLHUW VR OlVVW VLFKGLHHU]LHOWH9HUODJHUXQJYRP0,9DXIGHQ
8PZHOWYHUEXQGXQGGLHGDPLWHLQKHUJHKHQGHQ&25HGXNWLRQHQLQ.|OQMHGRFK
WUDQVSDUHQWXQGHIIHNWLYTXDQWLIL]LHUHQ
 )D]LW]XP0RELOLWlWVSDNHW
x =XP =HLWSXQNW GHU :RKQRUWYHUODJHUXQJ NDQQ HLQ 0RELOLWlWVSDNHW GD]X
EHLWUDJHQ GLH+HPPVFKZHOOHQ ]XU1XW]XQJ YRQg3195DGIDKUHQ XQG
=XIXJHKHQDE]XEDXHQ
x 'LH(QWVFKHLGXQJ ]XP8PVWLHJ YRP0,9DXIg3195DG XQG)XYHU
NHKULVWMHGRFKPXOWLNDXVDO
x 'HVKDOE VROOWH HLQH(LQEHWWXQJ GHU0DQDKPH LQZHLWHUH EHUHLWV EHVWH
KHQGH XQG DXFK ]XVlW]OLFKH 0DQDKPHQ ]XU $QJHERWVRSWLPLHUXQJ LP
g319 ]XU .RPPXQLNDWLRQ GHV $QJHERWHV XQG ]XU (UK|KXQJ GHU .XQ
GHQ]XIULHGHQKHLWLPg319HUIROJHQ'LHVZlUHSULPlU$XIJDEHGHU6WDGW
DOV$XIJDEHQWUlJHUGHVg319XQGGHU.9%DOV%HWUHLEHULQGHVg319
x (LQH.RRSHUDWLRQ]ZLVFKHQ6WDGWYHUZDOWXQJXQGGHU.9% LVWQRWZHQGLJ
GD GLH 0RQDWVNDUWHQ YRQ GHU .9% ]XU 9HUIJXQJ JHVWHOOW XQG YRQ GHU
6WDGWYHUZDOWXQJDXVJHJHEHQZHUGHQVROOHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


*HVFKZLQGLJNHLWVUHGX]LHUXQJLP.|OQHU6WUDHQQHW]
 6WDQGGHU*HVFKZLQGLJNHLWVUHGX]LHUXQJIUGHQ0,9LQ.|OQ
,Q.|OQZXUGHQEHUHLWV]DKOUHLFKH6WUDHQUlXPHLQ7HPSR=RQHQXPJHZDQ
GHOW9RQJHSODQWHQ7HPSR=RQHQZXUGHQELVKHXWH=RQHQDXIEHU
 +HNWDU UHDOLVLHUW $XI 6WUDHQDEVFKQLWWHQ PLW K|KHUHQ ]XJHODVVHQHQ
*HVFKZLQGLJNHLWHQZHUGHQ DQ YLHOHQ6WHOOHQ*HVFKZLQGLJNHLWVNRQWUROOHQ GXUFK
JHIKUW $OOHLQ LP 2NWREHU  ZXUGHQ GUHL QHXH .DPHUDV\VWHPH DQ VLHEHQ
ZHFKVHOQGHQ6WDQGRUWHQ LQ GHU ,QQHUHQ.DQDOVWUDHXQGDXI GHU =RREUFNH LQ
%HWULHEJHQRPPHQGHUHQ(UIROJVLFKDQVHOWHQHUHQ*HVFKZLQGLJNHLWVEHUVFKUHL
WXQJHQ XQG HLQHP GHXWOLFKHQ 5FNJDQJ DQ 9HUNHKUVXQIlOOHQ XP  3UR]HQW
XQG9HUNHKUVXQIlOOHQPLW VFKZHUZLHJHQGHQ3HUVRQHQVFKlGHQ XP3UR]HQW
]HLJWH
,P .|OQHU 6WDGWJHELHW EHOLHI VLFK GLH =DKO GHU 9HUNHKUVXQIlOOH EHL GHQHQ HLQH
QLFKWDQJHSDVVWH*HVFKZLQGLJNHLWGLH8QIDOOXUVDFKHZDULP-DKUDXI
+LHUYRQZDUHQ3UR]HQWGHU9HUXQJOFNWHQ)XJlQJHUXQG3UR]HQW5DGIDK
UHU9RQHLQHUHUK|KWHQ9HUNHKUVVLFKHUKHLWZUGHQVRPLWDXFKGLHÄVFKZlFKH
UHQ³9HUNHKUVWHLOQHKPHUDOVR)XJlQJHUXQG5DGIDKUHUSURILWLHUWHQ
0DQDKPHQ]XU(LQIKUXQJYRQZHLWHUHQ
*HVFKZLQGLJNHLWVUHGX]LHUXQJHQ
$OV0DQDKPH]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJZLUGIUGLH6WDGW.|OQHPSIRK
OHQGLH]XOlVVLJH+|FKVWJHVFKZLQGLJNHLW LQYHUNHKUVEHUXKLJWHQ:RKQEHUHLFKHQ
DXI 6FKULWWJHVFKZLQGLJNHLW LQ YHUNHKUVEHUXKLJWHQ *HVFKlIWVEHUHLFK HLQKHLWOLFK
DXI 7HPSR  XQG  LP 6WDQGDUGQHW] DXI 7HPSR  XQG DXI DXVJHZlKOWHQ
+DXSWURXWHQDXI7HPSR]XUHGX]LHUHQ'LH(LQIKUXQJVROFKHLQHU]RQHQDE
KlQJLJHQ*HVFKZLQGLJNHLWVUHJHOXQJZLUGLP)ROJHQGHQQlKHUDXVJHIKUW
$EODXI GHU 0DQDKPH 'LH ]RQHQ VWUDHQ EH]LHKXQJVZHLVH VWUDHQDE
VFKQLWWVZHLVHQ *HVFKZLQGLJNHLWVUHGX]LHUXQJHQ EHLQKDOWHQ GLH IROJHQGHQ 7HLO
PDQDKPHQ
x $XVZHLWXQJGHU6FKULWWJHVFKZLQGLJNHLWV]RQHQGHU7HPSRXQG7HPSR
=RQHQ*HVFKZLQGLJNHLWVUHGX]LHUXQJ DXI 7HPSR  LP 6WDQGDUG
QHW]XQG7HPSRLP+DXSWURXWHQQHW]
x 8QWHUVWW]XQJGHU*HVFKZLQGLJNHLWVUHGX]LHUXQJGXUFKIODQNLHUHQGHEDX
OLFKH0DQDKPHQ 6WUDHQLQVHOQ)DKUEDKQYHUHQJXQJXPGLH(LQKDO

YJOZZZVWDGWNRHOQGHYHUNHKUYHUNHKUVEHUXKLJXQJ
YJOZZZVWDGWNRHOQGHSUHVVHVHUYLFHPLWWHLOXQJHQ
YJO6WDWLVWLN]XU9HUNHKUVXQIDOOHQWZLFNOXQJLQGHU6WDGW.|OQ3ROL]HLSUlVLGLXP.|OQ
YJO:LVVHQVFKDIWOLFKHU%HLUDWEHLP%XQGHVPLQLVWHULXPIU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJ

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

WXQJGHU+|FKVWJHVFKZLQGLJNHLW]XXQWHUVWW]HQXQGHLQÄ=RQHQEHZXVVW
VHLQ³]XHU]HXJHQ
x 'XUFKIKUXQJVWULQJHQWHU*HVFKZLQGLJNHLWVNRQWUROOHQ
x (LQEH]LHKXQJGHU%UJHULQQHQXQG%UJHUGXUFK,QIRUPDWLRQXQG3DUWL
]LSDWLRQXP$N]HSWDQ]IUGDV9RUKDEHQ]XVLFKHUQ
%HL GHQ EDXOLFKHQ %HJOHLWPDQDKPHQ ]XU *HVFKZLQGLJNHLWVGlPSIXQJ JLOW HV
GDUDXI]XDFKWHQGDVVDXVLKQHQNHLQH%HHLQWUlFKWLJXQJGHU|IIHQWOLFKHQ6LFKHU
KHLWNHLQH/lUPEHOlVWLJXQJHWZDGXUFK/lUPHU]HXJHQGH)DKUEDKQREHUIOlFKHQ
XQGNHLQH%HKLQGHUXQJIUGHQg319UHVXOWLHUHQ
,Q %H]XJ DXI GLH %UJHULQIRUPDWLRQ VROOWH GHU GHXWOLFKH 1XW]HQ YRQ GHQ 0D
QDKPHQ ]XU *HVFKZLQGLJNHLWVUHGX]LHUXQJ EHWRQW ZHUGHQ EHLVSLHOVZHLVH KLQ
VLFKWOLFK/lUPUHGX]LHUXQJ9HUNHKUVVLFKHUKHLW8PZHOWXQG$XIHQWKDOWVTXDOLWlWLP
6WUDHQUDXP $XFK N|QQWH KHUYRUJHKREHQ ZHUGHQ GDVV VLFK GLH HLJHQWOLFKHQ
)DKU]HLWHQLP6WDGWYHUNHKUZRGLHPHLVWHQ$XWRIDKUWHQQLFKWOlQJHUVLQGDOVIQI
.LORPHWHUGXUFKYHUPLQGHUWH+|FKVWJHVFKZLQGLJNHLWHQQXUXQZHVHQWOLFKYHUOlQ
JHUQ6ROLHJWGLHPD[LPDOH9HU]|JHUXQJEHLHLQHU$XWRIDKUWYRQIQI.LORPHWHUQ
/lQJHEHL7HPSRLP9HUJOHLFK]X7HPSREHLFLUFDGUHL0LQXWHQ
0|JOLFKH(UZHLWHUXQJVPDQDKPHQ]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJ
$OV ZHLWHUHU %HLWUDJ ]XP8PZHOW XQG .OLPDVFKXW] XQG ]XU 9HUEHVVHUXQJ GHU
1DFKWUXKHN|QQWHDQJHGDFKWZHUGHQQDFKGHP9RUELOGGHU6WDGW%HUOLQ%HUHL
FKHGHV.|OQHU+DXSWYHUNHKUVVWUDHQQHW]HVLQGHQHQGLH$QZRKQHUEHVRQGHUV
VWDUNYRP9HUNHKUVOlUPEHWURIIHQVLQGHLQH*HVFKZLQGLJNHLWVUHGXNWLRQDXI7HP
SRLQGHQ1DFKWVWXQGHQHLQ]XIKUHQ
=XU/lUPXQG6FKDGVWRIIUHGX]LHUXQJLVWDXHUGHPHLQHIOVVLJH)DKUZHLVHRKQH
KlXILJHV $EEUHPVHQ XQG $QIDKUHQ EHGHXWVDP ,QWHOOLJHQWH $PSHOVFKDOWXQJHQ
N|QQHQ GLH VWlGWLVFKH *HUlXVFKNXOLVVH GXUFK HLQH 5HGX]LHUXQJ XP HWZD GUHL
'H]LEHO SRVLWLY EHHLQIOXVVHQ ]XGHPZHUGHQ$EJDV XQG )HLQVWDXEEHODVWXQJHQ
UHGX]LHUW(LQHJHHLJQHWH)DKUEDKQREHUIOlFKH WUlJWZHLWHUKLQ]XU/lUPPLQGH
UXQJEHL
'LH%HGHXWXQJYRQ*HVFKZLQGLJNHLWVUHGX]LHUXQJHQVROOWHDXFKLQGHU6FKXOHLP
5DKPHQ GHU 9HUNHKUVHU]LHKXQJ WKHPDWLVLHUW ZHUGHQ XP 6FKOHU XQG (OWHUQ
IUK]HLWLJ IUGLH*HIDKUHQ LP6WUDHQYHUNHKU]XVHQVLELOLVLHUHQXQGVRGLH$N
]HSWDQ] IU UHVWULNWLYH0DQDKPHQ IU GHQ0,9 ]X HUK|KHQ 'LH QDFKIROJHQGH
7DEHOOH ]HLJW QRFKPDOV GLH HLQ]HOQHQ $UEHLWVVFKULWWH XQG GLH $NWHXUH GLH ]XU
8PVHW]XQJHLQJHEXQGHQZHUGHQN|QQWHQRGHUVROOWHQ

(QWVFKHLGHQGIUGHQ8PIDQJGHU.RQWUROOHLVWGHUSROLWLVFKH:LOOH]XU8PVHW]XQJXQG
'XUFKVHW]XQJGLHVHU0DQDKPH
YJO/LPERXUJ0DULDR-
YJO6HQDWVYHUZDOWXQJIU6WDGWHQWZLFNOXQJ%HUOLQ
YJOZZZKD]GH+DQQRYHU$XVGHU6WDGW8HEHUVLFKW+DQQRYHUV9HUNHKUVH[SHUWHQKDEHQ
0HVVGDWHQDXVJHZHUWHW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

7DEHOOH*HVFKZLQGLJNHLWVUHGX]LHUXQJLPJHVDPWHQ.|OQHU6WUDHQQHW]
$UEHLWVVFKULWWHXQG$NWHXUH
$UEHLWVVFKULWWH =XVWlQGLJNHLWHQ$NWHXUH
(QWVFKHLGXQJEHUGXUFK]XIKUHQGH0D
QDKPHQ$XVZDKOYRQ6WUDHQDEVFKQLWWHQ
]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
$XVZHLVXQJXQG%HVFKLOGHUXQJQHXHU
+|FKVWJHVFKZLQGLJNHLWHQ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
)ODQNLHUHQGHEDXOLFKH0DQDKPHQ]XU
8QWHUVWW]XQJGHU*HVFKZLQGLJNHLWVUHGX
]LHUXQJ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
'XUFKIKUXQJYRQ*HVFKZLQGLJNHLWVNRQWURO
OHQ
$PWIU|IIHQWOLFKH2UGQXQJGHU6WDGW
.|OQ%XJHOGVWHOOHGHU6WDGW.|OQ3ROL]HL
,QIRUPDWLRQXQG3DUWL]LSDWLRQGHU.|OQHU
%HY|ONHUXQJ
$PWIU3UHVVHXQGgIIHQWOLFKNHLWVDUEHLW
%H]LUNVYHUZDOWXQJHQ8PZHOWXQG9HU
NHKUVYHUElQGH
 .RVWHQGHU0DQDKPHQ]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJ
.RVWHQIUGLH6WDGWZUGHQLQHUVWHU/LQLHGXUFKGLHHUIRUGHUOLFKH1HXSURJUDP
PLHUXQJ GHU /6$ LP 6WDGWJHELHW HQWVWHKHQ 8PEDXPDQDKPHQ ]XU 8QWHUVWW
]XQJYRQ*HVFKZLQGLJNHLWVUHGX]LHUXQJHQN|QQHQ]XP7HLOPLWHUKHEOLFKHQ.RV
WHQYHUEXQGHQVHLQ(VLVWDQGLHVHU6WHOOHMHGRFKQLFKWP|JOLFKGLH.RVWHQDE
]XVFKlW]HQ $XIZHQGLJH8PEDXPDQDKPHQ VROOWHQ GHVKDOE QXU DQ EHVRQGHUV
UHOHYDQWHQ6WHOOHQGXUFKJHIKUWZHUGHQ.RVWHQN|QQHQIUGLH6WDGW.|OQDXFK
GDQQ HQWVWHKHQ ZHQQ ZLH HPSIRKOHQ GLH (LQIKUXQJ HLQHU IOlFKHQGHFNHQGHQ
*HVFKZLQGLJNHLWVUHGX]LHUXQJGXUFKHLQHLQWHQVLYH.RPPXQLNDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW XQWHUVWW]W ZLUG EHLVSLHOVZHLVH ZHQQ 9HUDQVWDOWXQJHQ GXUFKJH
IKUWRGHU,QIRUPDWLRQVPDWHULDOLHQZLH%URVFKUHQRGHU)O\HUHUVWHOOWXQGYHUWHLOW
ZHUGHQVROOHQ
$QGHQ6WHOOHQDQGHQHQGLHhEHUZDFKXQJGHU*HVFKZLQGLJNHLWGHV9HUNHKUV
VLQQYROO LVW GUIWHQ VLFK GLH.RVWHQ IU GLH ,QVWDOODWLRQ XQG:DUWXQJ VWDWLRQlUHU
*HUlWH]XU*HVFKZLQGLJNHLWVEHUZDFKXQJ LQHWZDPLWGHQ(LQQDKPHQDXVGHQ
%XJHOGHUQ IU *HVFKZLQGLJNHLWVEHUVFKUHLWXQJHQ GHFNHQ :HLWHUKLQ VLQQYROO
ZlUHGLH$XVZHLWXQJGHULQ.|OQEHUHLWVSUDNWL]LHUWHQ,QVWDOODWLRQYRQ*HVFKZLQ
GLJNHLWVDQ]HLJHQ=XEHDFKWHQLVWGDVVHLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJGD]X
EHLWUlJW GDVV 9HUNHKUVIOlFKHQ ZHQLJHU VWDUN DEJHQXW]W ZHUGHQ ZRGXUFK ,Q
VWDQGKDOWXQJVNRVWHQJHVHQNWXQG|IIHQWOLFKH+DXVKDOWHHQWODVWHWZHUGHQ
(EHQVR LVW ]X EHGHQNHQ GDVV QLHGULJHUH*HVFKZLQGLJNHLWHQ GLH .DSD]LWlW GHU
6WUDHQ HUK|KHQ ZRGXUFK GHU %HGDUI DQ 6WUDHQQHXEDXWHQ JHVHQNW ZHUGHQ
NDQQ$XFKGLHH[WHUQHQ.RVWHQGHV$XWRYHUNHKUVZHUGHQGXUFKGLH9HUPLQ

([WHUQH9HUNHKUVNRVWHQVLQGGLHMHQLJHQ.RVWHQGLHGXUFK0RELOLWlWVWHLOQHKPHQGHYHUXUVDFKW
MHGRFKQLFKWYRQLKQHQVHOEHUVRQGHUQYRQGHU$OOJHPHLQKHLWJHWUDJHQZHUGHQ=XGHQ
H[WHUQHQ.RVWHQLP9HUNHKU]lKOHQEHLVSLHOVZHLVH.RVWHQIU8PZHOWVFKlGHQ.RVWHQIUGDV
*HVXQGKHLWVV\VWHPRGHUGLH:HUWYHUOXVWHYRQ,PPRELOLHQDQVWDUNEHODVWHWHQ6WUDHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

GHUXQJ YRQ9HUNHKUVVWDX8QIDOONRVWHQ /lUP XQG6FKDGVWRIIHPLVVLRQHQ UHGX
]LHUW
 7KHRUHWLVFKH&2(LQVSDUSRWHQ]LDOHYRQ0DQDKPHQ]XU
*HVFKZLQGLJNHLWVUHGX]LHUXQJ
'LHGLUHNWH:LUNVDPNHLWYRQ*HVFKZLQGLJNHLWVUHGX]LHUXQJHQLP6WDGWYHUNHKU]XU
5HGX]LHUXQJGHU&2(PLVVLRQHQ LVWXPVWULWWHQGD&2XQG6FKDGVWRIIPLQGH
UXQJHQDXFKHLQHVWHWLJHXQGJOHLFKPlLJH)DKUZHLVHHUIRUGHUQ
&2(LQVSDUSRWHQ]LDOH EHL *HVFKZLQGLJNHLWVUHGX]LHUXQJHQ OLHJHQ VRPLW YRU DO
OHPGDQQYRUZHQQGXUFKGLH9HUEHVVHUXQJGHV6WDGWYHUNHKUVDXIJUXQGHLQHU
VSUEDUJHULQJHUHQ8QIDOOJHIDKUQLHGULJHUHQ/lUPSHJHOQXQGHLQHUK|KHUHQ$XI
HQWKDOWVTXDOLWlW LP |IIHQWOLFKHQ 5DXP GLH $WWUDNWLYLWlW GHU 9HUNHKUVPLWWHO GHV
8PZHOWYHUEXQGHV 5DGIDKUHQ =XIXJHKHQ g319 VWHLJW XQG 9HUNHKUH YRP
0,9DXIXPZHOWYHUWUlJOLFKHUH9HUNHKUVWUlJHUYHUODJHUWZHUGHQN|QQHQ'LH+|KH
GHU&2(LQVSDUXQJHQNDQQVRPLWDOOHQIDOOVJUREDEJHVFKlW]WZHUGHQ*HOLQJWHV
LQ HLQHU YRUVLFKWLJHQ$QQDKPHGXUFK*HVFKZLQGLJNHLWVUHGX]LHUXQJHQEHLVSLHOV
ZHLVHOHGLJOLFKHLQ3UR]HQWGHUYRQGHQ.|OQHU%UJHULQQHQXQG%UJHUQLPLQGL
YLGXDOPRWRULVLHUWHQ $OOWDJVYHUNHKU ]XUFNJHOHJWHQ 3HUVRQHQNLORPHWHU DXI GHQ
8PZHOWYHUEXQG ]X YHUODJHUQ VRHQWVSULFKW GLHVHLQHU&2(LQVSDUXQJ LQ+|KH
YRQMlKUOLFKHWZD7RQQHQ
 )D]LW]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJ
'LH0DQDKPH GHU*HVFKZLQGLJNHLWVUHGX]LHUXQJ YHUELQGHW GLH0|JOLFKNHLW ]XU
0LQGHUXQJ YRQ &2(PLVVLRQHQ DXIJUXQG HLQHV QLHGULJHUHQ NLORPHWHUVSH]LIL
VFKHQ.UDIWVWRIIYHUEUDXFKVGHU)DKU]HXJHEHLVWHWLJHPXQGJOHLFKPlLJHP9HU
NHKUVIOXVVVRZLHGHU9HUODJHUXQJYRQ$XWRYHUNHKUDXI9HUNHKUVWUlJHUGHV8P
ZHOWYHUEXQGHVPLW]DKOUHLFKHQZHLWHUHQSRVLWLYHQ(IIHNWHQZLHHLQHU5HGX]LHUXQJ
GHU 8QIDOOJHIDKU ZHQLJHU 9HUNHKUVOlUP HLQHU 9HUPLQGHUXQJ GHU 7UHQQZLUNXQJ
YRQ 6WUDHQ GHU $WWUDNWLYLHUXQJ YRQ =XIXJHKHQ XQG )DKUUDGIDKUHQ XQG GHU
$XIZHUWXQJGHU:RKQXQG$XIHQWKDOWVTXDOLWlWLQGHU6WDGW
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

(UZHLWXQJGHU3DUNUDXPEHZLUWVFKDIWXQJLQ.|OQ
 6WDQGGHU3DUNUDXPEHZLUWVFKDIWXQJLQ.|OQ
'LH6WDGW .|OQ YHUIJW EHUHLWV EHU HLQH XPIDVVHQGH3DUNUDXPEHZLUWVFKDIWXQJ
PLW LQVJHVDPW  EHZLUWVFKDIWHWHQ 3DUNSOlW]HQ LP 6WDGWEH]LUN ,QQHQVWDGW
XQG3DUNVFKHLQDXWRPDWHQ'LH(UO|VHDXV3DUNJHEKUHQIOLHHQNRPSOHWW
LQ GLH ,QVWDQGVHW]XQJ XQG GHQ 8QWHUKDOW GHU .|OQHU 6WUDHQ 'LH +|KH GHU
*HEKUHQYDULLHUHQMHQDFK6WDQGRUW6LH OLHJHQEHLVSLHOVZHLVHLQGHQ3DUNKlX
VHUQ GHU ,QQHQVWDGW ]ZLVFKHQ XQG(XUR SUR6WXQGH EHL6WHOOSOlW]HQ LP
6WUDHQUDXPZHUGHQMHQDFK6WDQGRUW&HQWELV(XURSUR6WXQGHHUKREHQ
,P6WDGWEH]LUN ,QQHQVWDGW VLQG LQVJHVDPW %HZRKQHU3DUNJHELHWH DXVJHZLH
VHQ:HLWHUH )OlFKHQ EHILQGHQ VLFK LQ0OKHLP1LSSHV XQG3RU] ,Q GLHVHQ
%HUHLFKHQZHUGHQIDVWDOOH3DUNSOlW]HEHUHLQGLIIHUHQ]LHUWHV3DUNV\VWHPEHU
ZLHJHQG LP 0LVFKSULQ]LS PLW YHUVFKLHGHQHQ 0|JOLFKNHLWHQ ]XU 3DUNGDXHU XQG
XQWHUVFKLHGOLFKHQ 3DUNJHEKUHQ EHZLUWVFKDIWHW ,QVEHVRQGHUH LQ *HELHWHQ LP
8PIHOGYRQ6WDGWHLO]HQWUHQZLHEHLVSLHOVZHLVH LQ/LQGHQWKDO6O](KUHQIHOG R
GHU1HX(KUHQIHOGVLQGYLHOH:RKQXQG$QOLHJHUVWUDHQGHU]HLWQRFKSDUNUDXP
EHZLUWVFKDIWXQJVIUHL XQG GXUFK HUKHEOLFKH 3DUNVXFKYHUNHKUH XQG 3DUNDXINRP
PHQYRQ1LFKW$QZRKQHUQJHNHQQ]HLFKQHW
%H XQG(QWODGH]RQHQ IU*HZHUEHWUHLEHQGH VLQG DXVJHZLHVHQ XQG$QZRKQH
ULQQHQXQG$QZRKQHUN|QQHQZHQQLKQHQNHLQSULYDWHU6WHOOSODW]]XU9HUIJXQJ
VWHKWPLWJOWLJHQ%HZRKQHUSDUNDXVZHLVHRKQHZHLWHUH3DUNJHEKUHQXQGRKQH
%HDFKWXQJGHU3DUNK|FKVWGDXHU LKUH)DKU]HXJHDEVWHOOHQ*OHLFKHVJLOW IU*H
ZHUEHWUHLEHQGHXQG)UHLEHUXIOHU%HZRKQHUSDUNDXVZHLVH IU GHQ+DXSWXQG
1HEHQZRKQVLW]N|QQHQGDEHLDXFKEHUHLQHQ2QOLQH$QWUDJEHDQWUDJWXQGJH
lQGHUW ZHUGHQ %HVXFKHU XQG .XQGHQ YRQ *HVFKlIWHQ XQG %HWULHEHQ N|QQHQ
GHQ3DUNUDXP]XGHQ IHVWJHOHJWHQ=HLWHQXQG*HEKUHQ LQ$QVSUXFKQHKPHQ
6HLW N|QQHQGLH3DUNWLFNHWV LQ.|OQDXFKSHU0RELOWHOHIRQ EH]DKOWZHU
GHQ
$EHUDXFKDQGHUH(OHPHQWHGHV3DUNUDXPPDQDJHPHQWVZHUGHQYRQGHU6WDGW
.|OQ YHUIROJW 6R YHUIJW GLH 6WDGW .|OQ EHU HLQ XPIDVVHQGHV 3DUNOHLWV\VWHP
ZHOFKHVGLH$XWRIDKUHU]XGHQQlFKVWJHOHJHQHQ3DUNP|JOLFKNHLWHQLQGHU,QQHQ
VWDGW OHLWHW'LH3DUNLQIRUPDWLRQHQZHUGHQGDEHL UlXPOLFK GLIIHUHQ]LHUW QlPOLFK
EH]RJHQDXIYLHU3DUNTXDUWLHUHDQJHJHEHQXQG]HLJHQGLHDNWXHOOH$Q]DKOIUHLHU
3DUNSOlW]HDQ,QVJHVDPWZHUGHQEHUGDV3DUNOHLWV\VWHPUXQG6WHOOSOlW

YJOZZZVWDGWNRHOQGHYHUNHKUSDUNHQ
'DPLWVLQGGLH3DUNJHEKUHQLQHWZDPLWGHQHQDQGHUHU6WlGWHLQGHU5HJLRQYHUJOHLFKEDU
YJOZZZVWDGWNRHOQGHYHUNHKUSDUNHQ
*HEKUHQ(XURMlKUOLFK(XURPRQDWOLFK(XURIUbQGHUXQJHQ(XURIUHLQHQ
(UVDW]%HZRKQHUDXVZHLVYJOZZZVWDGWNRHOQGHEXHUJHUVHUYLFHWKHPHQDXWREHZRKQHUSDUN
DXVZHLV
YJOZZZPRELOSDUNHQGHFPV
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]H LQ 3DUNEDXWHQ XQG ]ZHL3DUN DQG5LGH$QODJHQ YHUZDOWHW (UJlQ]HQG
LQIRUPLHUHQ  YDULDEOH $Q]HLJH XQG ,QIRUPDWLRQVWDIHOQ DQ GHQ+DXSW]XIDKUWV
VWUDHQXQGGHQ5KHLQEUFNHQEHUGLHDNWXHOOH9HUNHKUVODJHLQ.|OQ6LHLQIRU
PLHUHQ GLH9HUNHKUVWHLOQHKPHU EHU GDV DNWXHOOH 9HUNHKUVDXINRPPHQ LP6WUD
HQQHW] GHU 6WDGW EHU %DXVWHOOHQ 9HUDQVWDOWXQJHQ VRZLH 3DUNP|JOLFKNHLWHQ
XQGGHQg319
=XVlW]OLFK N|QQHQVLFK$XWRIDKUHU EHUHLWV YRU)DKUWDQWULWW DXIGHU:HEVHLWHGHU
6WDGW.|OQDQKDQGYRQ3UH7ULS,QIRUPDWLRQVWRROVEHUGLH3DUNP|JOLFKNHLWHQLQ
.|OQXQGGHUHQDNWXHOOH$XVODVWXQJHQLQIRUPLHUHQ(LQHQJXWHQhEHUVLFKWVSODQ
ELHWHWGLH6WDGW.|OQPLWGHPDXFKLP,QWHUQHWDEUXIEDUHQ)DOWEODWWÄ&OHYHUSDUNHQ
PLW6\VWHP³GDV,QIRUPDWLRQHQ]X3DUNKlXVHUQ7D[LVWlQGHQ6WDGW%DKQXQG
$XWREDKQDQELQGXQJHQ VRZLH )DKUWULFKWXQJHQ LQQHUKDOE GHU .|OQHU ,QQHQVWDGW
EHUHLWKlOW =XGHPZHLVHQ VRZRKO GLH 6WDGW .|OQ DOV DXFK GLH .9% XQG GLH
.|OQ7RXULVPXV*PE+DXILKUHQ:HEVHLWHQPLW.DUWHQPDWHULDODXIGLHEHU
3DUNDQG5LGH$QODJHQPLWPHKUDOV6WHOOSOlW]HQLQ.|OQXQGGHP.|OQHU
8PODQGKLQ(UJlQ]HQGH,QIRUPDWLRQHQELHWHWDXFKGHU9HUNHKUVFOXE'HXWVFK
ODQG9&'.UHLVYHUEDQG.|OQXQG8PJHEXQJH9PLWHLQHPLQIRUPDWLYHQhEHU
VLFKWVSODQLQZHOFKHPGLH3DUNDQG5LGH6WDWLRQHQLQ9HUELQGXQJPLWGHQGD]X
JHK|ULJHQ$XWREDKQ XQG 6WDGW%DKQDQELQGXQJHQ GHQXQJHIlKUHQ:DUWH]HL
WHQVRZLHGHQg3197LFNHWSUHLVHQ LP.|OQHU6WDGWJHELHWGDUJHVWHOOWZHUGHQ
,QIRUPDWLRQHQEHUIUHLH3DUNSOlW]HN|QQHQ]XGHPEHU5DGLR9LGHRWH[WVRZLH
WHOHIRQLVFK EHU GLH 9HUNHKUVOHLW]HQWUDOH GHU 6WDGW .|OQ LQ (UIDKUXQJ JHEUDFKW
ZHUGHQ
0DQDKPHQ]XU(UZHLWXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ
:LHJH]HLJWZHUGHQNRQQWHYHUIJWGLH6WDGW.|OQEHUHLWVEHUHLQXPIDVVHQGHV
3DUNUDXPPDQDJHPHQW3DUNUDXPEHZLUWVFKDIWXQJZLUG JURIOlFKLJ DQJHZHQGHW
$XIJUXQGGHU:LUNVDPNHLW YRQ3DUNUDXPEHZLUWVFKDIWXQJ ]XU /HQNXQJ YRQ9HU
NHKUVDXINRPPHQXQG9HUNHKUVIOXVVLVWGLHUlXPOLFKHXQGILQDQ]LHOOH$XVZHLWXQJ
GHU3DUNUDXPEHZLUWVFKDIWXQJEHLNRQVHTXHQWHUXQGRSWLPLHUWHU$QZHQGXQJDEHU
HLQZHLWHUKLQ HIIHNWLYHV ,QVWUXPHQW XPGLH9HUNHKUVDEZLFNOXQJ LQ GHU6WDGW ]X
YHUEHVVHUQXQGGLH%HODVWXQJHQGHV3NZ9HUNHKUV IU%HY|ONHUXQJ.OLPDXQG
8PZHOW]XYHUULQJHUQ
$EODXI GHU 0DQDKPH $OV JHHLJQHWH (LQ]HOPDQDKPHQ IU GLH 2SWLPLHUXQJ
GHU3DUNUDXPEHZLUWVFKDIWXQJZHUGHQGDKHUYRUJHVFKODJHQ

YJOZZZVWDGWNRHOQGHYHUNHKUYHUNHKUVPDQDJHPHQW
YJOZZZVWDGWNRHOQGHYHUNHKUYHUNHKUVPDQDJHPHQW
YJOZZZNRHOQGHDSSVSDUNHQ
YJOZZZVWDGWNRHOQGHPHGLDDVVHWFRQWHQWSGISDUNHQSDUNHQPLWV\VWHPSGI
YJOZZZNRHOQGHNRHOQGLHBGRPVWDGWYHUNHKUSDUNBXQGBULGHBLQBNRHOQZZZNYE
NRHOQGHJHUPDQIDKUSODQSDUNDQGULGHZZZNRHOQWRXULVPXVGHHYHQWVKLJKOLJKWVNRHOQ
LPZLQWHUZHLKQDFKWV]DXEHULQNRHOQSDUNDQGULGHDQJHERWXQGVKXWWOHVHUYLFHKWPO
YJOZZZYFGRUJYRURUWXSORDGVPHGLD3DUNB5LGHBSGI
YJOZZZVWDGWNRHOQGHPHGLDDVVHWFRQWHQWSGISDUNHQSDUNHQPLWV\VWHPSGI
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x 5lXPOLFKH$XVZHLWXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ
x .RQVHTXHQWH8PVHW]XQJYRQ3DUNUDXPEHZLUWVFKDIWXQJ
x $QSDVVXQJGHU7DULIHGXUFK*HEKUHQHUK|KXQJ
x $XVZHLWXQJGHUhEHUZDFKXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ
$OOH0DQDKPHQVROOWHQ]XU(UK|KXQJGHU$N]HSWDQ]YRQXPIDQJUHLFKHQ0D
QDKPHQ ]XU %UJHULQIRUPDWLRQ XQG SDUWL]LSDWLRQ EHJOHLWHW ZHUGHQ 'LH YRUJH
VFKODJHQHQ (LQ]HOPDQDKPHQ ZHUGHQ LP )ROJHQGHQ HUOlXWHUW DQVFKOLHHQG
ZHUGHQGLH]XU8PVHW]XQJ]XVWlQGLJHQ,QVWLWXWLRQHQEHQDQQW
5lXPOLFKH$XVZHLWXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ
,QGHU9HUNHKUVSODQXQJEHVWHKW(LQLJNHLWGDUEHUGDVVHUVWPLWHLQHUIOlFKHQGH
FNHQGHQ XQG NRQVHTXHQWHQ $QZHQGXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ 3DUN
VXFKYHUNHKUUHGX]LHUW9HUGUlQJXQJVHIIHNWH LQEHQDFKEDUWHQLFKWEHZLUWVFKDIWH
WHQ %HUHLFKH XQWHUEXQGHQ XQG (LQIOXVV DXI GLH 9HUNHKUVPLWWHOZDKO JHQRPPHQ
ZHUGHQNDQQ
'DV3DUNUDXPEHZLUWVFKDIWXQJVNRQ]HSWGHU6WDGW.|OQVROOWHGHVKDOEDXFKEHU
GLH5DQGEHUHLFKHGHU,QQHQVWDGWKLQDXVDXVJHZHLWHWXQGNRQVHTXHQWDQJHZHQ
GHW ZHUGHQ 'LHVH UHVWULNWLYH 0DQDKPH IU GHQ 0,9 VROOWH GXUFK DWWUDNWLYH
0RELOLWlWVP|JOLFKNHLWHQ LP g319 LQ 9HUELQGXQJ PLW 3DUN DQG 5LGH$QODJHQ
NRPSHQVLHUWZHUGHQXP$XWRQXW]HUQDXFK$OWHUQDWLYHQ]XELHWHQ$XVIKUOLFKH
XQGXPIDVVHQGH ,QIRUPDWLRQHQEHUGLHVH3NZXQJHEXQGHQHQ$QUHLVHP|JOLFK
NHLWHQQDFK.|OQVROOWHQVFKQHOOXQGHLQIDFKYHUIJEDUVHLQXPGLH$N]HSWDQ]IU
GDV 3DUNUDXPEHZLUWVFKDIWXQJVNRQ]HSW ]X JHZlKUOHLVWHQ XQG GLH $WWUDNWLYLWlW
.|OQVIU%HVXFKHUXQG.XQGHQQLFKW]XEHHLQWUlFKWLJHQ
.RQVHTXHQWH8PVHW]XQJYRQ3DUNUDXPEHZLUWVFKDIWXQJ
=ZDUZLUG LQ.|OQ EHUHLWV DXI UlXPOLFK DXVJHGHKQWHQ)OlFKHQ3DUNUDXPEHZLUW
VFKDIWXQJ EHWULHEHQ 'HQQRFK ILQGHQ VLFK VHOEVW LQ LQQHQVWDGWQDKHQ *HELHWHQ
LPPHUZLHGHUYHUHLQ]HOWHNRVWHQORVHXQG]HLWOLFKXQHLQJHVFKUlQNWH3DUNP|JOLFK
NHLWHQ0LW]XQHKPHQGHU'LVWDQ]GHUEHZLUWVFKDIWHWHQ3DUNJHELHWH]XP6WDGW
]HQWUXPQHKPHQGLHVHYRQ.RVWHQXQG=HLWOLPLWEHIUHLWHQ3DUNP|JOLFKNHLWHQ]X
'LHVH Ä/FNHQ³ LP %HZLUWVFKDIWXQJVQHW] VROOWHQ JHVFKORVVHQ XQG HLQH ]XVDP
PHQKlQJHQGH3DUNUDXPEHZLUWVFKDIWXQJGXUFKJHIKUWZHUGHQXP$XWRIDKUHULQ
QHQXQG$XWRIDKUHUQNHLQH$QUHL]HIUGLH6XFKHQDFKNRVWHQORVHQ3DUNSOlW]HQ
LP.|OQHU,QQHQVWDGWEHUHLFK]XJHEHQXQGGHQGDPLWYHUEXQGHQHQ3DUNVXFKYHU
NHKUEH]LHKXQJVZHLVHGLH$QUHLVHPLWGHP3NZKHUEHL]XIKUHQ
$QSDVVXQJGHU7DULIHGXUFKHLQH(UK|KXQJGHU3DUNJHEKUHQ
$OOJHPHLQNDQQGDYRQDXVJHJDQJHQZHUGHQGDVVK|KHUH3DUNJHEKUHQHLQHQ
VWlUNHUHQ/HQNXQJVHIIHNW IUGHQ3NZ9HUNHKU LQGHU6WDGWKDEHQDOVQLHGULJH

%HLVSLHOVZHLVHLQGHQ1LHGHUODQGHQZLUG3DUNUDXPEHZLUWVFKDIWXQJRIWELVQDKHDQGLH
6WDGWJUHQ]HSUDNWL]LHUW
YJOZZZVWDGWNRHOQGHYHUNHKUSDUNHQ
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
(PSLULVFKH 8QWHUVXFKXQJHQ EHVWlWLJHQ GLHVH $QQDKPHQ LP:HVHQWOLFKHQ ,P
5DKPHQ HLQHU 8QWHUVXFKXQJ ]XU (UK|KXQJ GHU 3DUNVFKHLQJHEKUHQ LQ %HUOLQ
0LWWHYRQHLQHP(XURSUR6WXQGHDXI]ZHLEH]LHKXQJVZHLVHGUHL(XURSUR6WXQGH
NRQQWH IHVWJHVWHOOWZHUGHQ GDVVGLH3DUNUDXPQDFKIUDJH LP6WUDHQUDXP ÄWURW]
JHVWLHJHQHU %HVFKlIWLJWHQ]DKOHQ XQG 0RWRULVLHUXQJVUDWHQ ZHLWJHKHQG NRQVWDQW
>EOLHE@PLW OHLFKWDEQHKPHQGHU7HQGHQ]³ ,P%HUHLFKGHU*HEKUHQHUK|KXQJ
DXIGUHL(XURNRQQWHHLQH9HUODJHUXQJLQ3DUNEDXWHQYHU]HLFKQHWXQGVRPLWHLQH
(QWODVWXQJGHV6WUDHQUDXPVHUUHLFKWZHUGHQ:lKUHQGLPEHVFKULHEHQHQ)DOO
EHLVSLHODXFKGLH$Q]DKOGHUYHUNDXIWHQ3DUNVFKHLQH]XUFNJLQJ±LQVEHVRQGHUH
DXIJUXQGJHVWLHJHQHU6FKZDU]SDUNHU$QWHLOH±NRQQWHLQHLQHPDQGHUHQ)DOOEHL
VSLHOHLQOHLFKWHUK|KWHU3DUNVFKHLQDEVDW]XQGVRPLWHLQJHVWLHJHQHU3DUNVWDQG
XPVFKODJ QDFKJHZLHVHQ ZHUGHQ ,Q EHLGHQ )DOOEHLVSLHOHQ HUK|KWHQ VLFK GLH
(LQQDKPHQDXV3DUNVFKHLQJHEKUHQXPEH]LHKXQJVZHLVH3UR]HQW
3DUNJHEKUHQHUK|KXQJHQ VROOWHQ GHVKDOE YRQ HLQHU GLFKWHQ XQG NRQVHTXHQWHQ
hEHUZDFKXQJ K|KHUHQ %X XQG 9HUZDUQXQJVJHOGHUQ XQG GHU 0|JOLFKNHLW ]X
NU]HUHQ%H]DKOWDNWHQEHJOHLWHWZHUGHQ$XHUGHPVROOWHGLH%HY|ONHUXQJEHU
GLHSRVLWLYHQ(IIHNWHYRQ3DUNUDXPEHZLUWVFKDIWXQJXQGDOWHUQDWLYH0RELOLWlWVDQ
JHERWHXPIDVVHQGLQIRUPLHUWZHUGHQXPGLH$N]HSWDQ]]XJHZlKUOHLVWHQ,QVJH
VDPWNDQQGLH$QKHEXQJGHU*HEKUHQK|KHGRUWDOVVLQQYROODQJHVHKHQZHUGHQ
ZREHVRQGHUVKRKH%HODVWXQJHQYRUOLHJHQXQG$OWHUQDWLYHQDXISULYDWHQ3DUNIOl
FKHQYRUKDQGHQVLQGHLQHHIIHNWLYHhEHUZDFKXQJVLFKHUJHVWHOOWLVWXQGGLH3NZ
1XW]HUDXVUHLFKHQGEHUGLHXQWHUVFKLHGOLFKHQ*HEKUHQEHUHLFKHLQIRUPLHUWVLQG
9HUEHVVHUXQJGHUhEHUZDFKXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ
'LH(LQKDOWXQJGHU3DUNXQG%H]DKOYRUVFKULIWHQLVWHLQHQWVFKHLGHQGHV.ULWHULXP
IUGHQ(UIROJYRQ3DUNUDXPEHZLUWVFKDIWXQJVPDQDKPHQ+LHUIULVWHLQHLQWHQ
VLYH XQG UHJHOPlLJHhEHUZDFKXQJ GHV UXKHQGHQ 9HUNHKUV XQDEGLQJEDU 'HU
QRWZHQGLJHhEHUZDFKXQJVEHGDUIVROOWHGDKHUVFKRQZlKUHQGGHU.RQ]HSWHUVWHO
OXQJEHUFNVLFKWLJWZHUGHQ'HU8PIDQJGHUEHQ|WLJWHQhEHUZDFKXQJVNDSD]LWlW
VHW]WVLFK]XVDPPHQDXVGHU*U|HGHV%HZLUWVFKDIWXQJVJHELHWHVXQGGHU$Q
]DKOGHU]XEHUZDFKHQGHQ3DUNVWlQGH+LHUEHLVROOWHQDXFK%HUHLFKHPLW+DOWH
YHUERWHQ NRQWUROOLHUW ZHUGHQ XP 9HUGUlQJXQJVHIIHNWH ]X YHUPHLGHQ =XGHP
PVVHQ(QWVFKHLGXQJHQJHWURIIHQZHUGHQEHUGHQhEHUZDFKXQJV]HLWUDXPGHU
WlJOLFKHQhEHUZDFKXQJV]HLWXQGGHQhEHUZDFKXQJVWXUQXV(PSIRKOHQZLUGHLQ
7XUQXVYRQ]ZHL6WXQGHQ
=XVWlQGLJNHLWHQIU0DQDKPHQ]XU3DUNUDXPEHZLUWVFKDIWXQJ
)UGLH(LQULFKWXQJGHQODXIHQGHQ%HWULHEXQGGLHhEHUZDFKXQJGHU$XVZHLWXQJ
GHU 3DUNUDXPEHZLUWVFKDIWXQJ VLQG GLH HLQ]HOQHQ6WDGWEH]LUNH EH]LHKXQJVZHLVH
XQWHUVFKLHGOLFKH$EWHLOXQJHQGHU6WDGWYHUZDOWXQJ]XVWlQGLJ

YJO'HXWVFKHV,QVWLWXWIU8UEDQLVLWN'LIX
YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
YJO'HXWVFKHV,QVWLWXWIU8UEDQLVWLN'LIXXQG%XQGHVDQVWDOWIU6WUDHQZHVHQ
YJO6HQDWVYHUZDOWXQJIU6WDGWHQWZLFNOXQJ%HUOLQ
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
x $PWIU6WUDHQXQG9HUNHKUVWHFKQLN
o .RQ]HSWLRQXQG3ODQXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ
o 6WUDHQYHUNHKUVUHFKWOLFKH$QRUGQXQJHQ
o GHQODXIHQGHQ%HWULHEGHU3DUNUDXPEHZLUWVFKDIWXQJ:DUWXQJGHU
3DUNVFKHLQDXWRPDWHQ
o 1XW]XQJVYHUWHLOXQJGHU3DUNSOlW]H
x $PWIU|IIHQWOLFKH2UGQXQJ
o hEHUZDFKXQJGHVUXKHQGHQ9HUNHKUV%XJHOGDQJHOHJHQKHLWHQ
x %H]LUNVlPWHU
o $XVVWHOOXQJXQG$XVJDEHGHU%HZRKQHUSDUNDXVZHLVH
0|JOLFKH(UZHLWHUXQJVPDQDKPHQ]XU3DUNUDXPEHZLUWVFKDIWXQJ
=XUHIIHNWLYHQ6WHXHUXQJGHVVWlGWLVFKHQ3NZ9HUNHKUVVROOWHQQHEHQGHU3DUN
UDXPEHZLUWVFKDIWXQJ ZHLWHUH ,QVWUXPHQWH GHV 3DUNUDXPPDQDJHPHQWV EHJOHL
WHQGXQGXQWHUVWW]HQGXPJHVHW]WZHUGHQ
'DGLH0|JOLFKNHLW]XU/HQNXQJGHU9HUNHKUVPLWWHOZDKOLPLQQHUVWlGWLVFKHQ=LHO
YHUNHKUGXUFK3DUNUDXPEHZLUWVFKDIWXQJDXIJUXQGGHVJURHQSULYDWHQ3DUNUDX
PDQJHERWHVGDV LQGHQPHLVWHQ ,QQHQVWDGWEHUHLFKHQEHU3UR]HQWGHVJH
VDPWHQ3DUNUDXPDQJHERWHV DXVPDFKW VWDUN YHUULQJHUW ZLUG VROOWH GLH 3DUN
UDXPEHZLUWVFKDIWXQJ PLW JHHLJQHWHQ .RQ]HSWHQ ]XU 6WHXHUXQJ GHV SULYDWHQ
6WHOOSODW]DQJHERWHVEHJOHLWHWZHUGHQVLHKH0DQDKPHQVWHFNEULHI
'HQNEDUZlUHDXFKHLQH0DQDKPHZHOFKH%HVLW]HUQYRQ3NZVPLWJHULQJHP
&2$XVVWR6RQGHUSDUNUHFKWHHLQUlXPW ,QGHU6WDGW.LHOHWZDN|QQHQ)DKUHU
XPZHOWVFKRQHQGHU$XWRVEHLGHU6WDGWHLQH3ODNHWWHEHDQWUDJHQPLWZHOFKHUVLH
IU]ZHL6WXQGHQXQHQWJHOWOLFKDXI|IIHQWOLFKHQ3DUNSOlW]HQSDUNHQGUIHQ(LQH
lKQOLFKH hEHUOHJXQJ N|QQWH EH]JOLFK 6RQGHUSDUNEHUHFKWLJXQJHQ IU &DU6KD
ULQJ$XWRVDQJHVWHOOWZHUGHQ
:LFKWLJH(OHPHQWHIUHLQHXPZHOWXQGVWDGWYHUWUlJOLFKH9HUNHKUVXQG3DUNVL
WXDWLRQ ELOGHQ 3DUN DQG 5LGH$QODJHQ PLW JXWHP $QVFKOXVV DQ GLH ,QQHQVWDGW
GXUFKGHQg319+lXILJZHUGHQ3DUNDQG5LGH$QODJHQ LQ6WDGWXQG8PODQG
MHGRFKQLFKWJOHLFKPlLJJHQXW]W'XUFKGLH(LQIKUXQJYRQUlXPOLFKJHVWDIIHOWHQ
3DUNHQWJHOWHQN|QQWHQ$QUHL]HJHVFKDIIHQZHUGHQGHQ3NZZHLWHUYRQGHU6WDGW
HQWIHUQWDE]XVWHOOHQXQGIUKHUDXI8XQG6%DKQHQXP]XVWHLJHQ,Q0QFKHQ
ZRLP5DKPHQGHV02%,1(73URMHNWHVLP-DKUHLQJHVWDIIHOWHV3UHLVV\V
WHPHLQJHIKUWZRUGHQLVWZHOFKHVVLFKDQGHU7DULI]RQHQHLQWHLOXQJGHV0QFK
QHU9HUNHKUVXQG7DULIYHUEXQGHVVRZLHGHU%HGLHQXQJVKlXILJNHLWGHU3DUNDQG
5LGH3DUNSOlW]HGXUFKGHQg319RULHQWLHUWNRQQWHVRHLQHJOHLFKPlLJHUH$XV
ODVWXQJGHU3DUNDQG5LGH$QODJHQHUUHLFKWZHUGHQ'LH/HQNXQJVHIIHNWHGLHVHU
0DQDKPHZHUGHQDOVKRFKHLQJHVFKlW]W$OVSRVLWLYH$VSHNWHZHUGHQGLH5H

YJOZZZVWDGWNRHOQGHEXHUJHUVHUYLFHWKHPHQDXWREHZRKQHUSDUNDXVZHLV
YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
YJO.LHOHU1DFKULFKWHQ
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
GXNWLRQGHU=ZHFNHQWIUHPGXQJYRQ3DUNDQG5LGH$QODJHQJHQDQQWHLQIUKHUHU
8PVWLHJGHU3HQGOHUYRQ3NZDXIg319XQGHLQ$QVWLHJGHV$QWHLOVGHU$QZRK
QHUGHUGLH8XQG6%DKQ+DOWHVWHOOHQPLWGHP5DGRGHU]X)XDXIVXFKW/DXW
GHU6WXGLHZHUGHQGLHNRVWHQSIOLFKWLJHQ$QODJHQWURW]*HEKUHQÄXQYHUlQGHUWDOV
ÃNRPIRUWDEHO¶EHXUWHLOW$XFKIU.|OQN|QQWHGLH(LQIKUXQJHLQHVGHUDUWLJHQ(QW
JHOWV\VWHPV DQJHGDFKW ZHUGHQ:HLWHUKLQ N|QQWHQ EHVWHKHQGH 3DUN DQG 5LGH
$QODJHQPLWG\QDPLVFKHQ$Q]HLJHQDXVJHVWDWWHWZHUGHQZHOFKHEHUGLHDNWXHO
OHQ$EIDKU]HLWHQGHVDQJHEXQGHQHQVRZLHEHUGLH$Q]DKODQIUHLHQ3DUNSOlW]HQ
XQGGLHPRPHQWDQH9HUNHKUVVLWXDWLRQ LQIRUPLHUW(LQHGHUDUWLJH ,QIR7DIHO LVW LQ
+DOOHNXU]YRUGHU(LQIDKUW]XHLQHP3DUNSODW]LQVWDOOLHUWZRUGHQ8QWHUVXFKXQJHQ
KDEHQHUJHEHQGDVVGLH,QIRUPDWLRQVWDIHOGD]XJHIKUWKDEHQVROOGDVV3UR
]HQWMHQHU)DKUHUGLHHLQHIUHLH:DKO]ZLVFKHQ$XWRXQG%DKQKDEHQDXIJUXQG
GHU]XVlW]OLFKHQ,QIRUPDWLRQHQDXIGLH6WUDHQEDKQXPJHVWLHJHQVLQG,QVJH
VDPWXQWHUVWUHLFKHQGLH$XVIKUXQJHQGLH%HGHXWXQJ LQWHJUDWLYHUXQGYHUNHKUV
PLWWHOEHUJUHLIHQGHU ,QIRUPDWLRQVV\VWHPH GLH DXFKGLH3DUN DQG5LGH$QODJHQ
VRZLH$QVFKOXVVP|JOLFKNHLWHQDQGHQg319EHUFNVLFKWLJHQ,QIRUPDWLRQVGLHQV
WHVROOWHQEHUHLWVYRUGHU6WDGWJUHQ]HDXIGLH0|JOLFKNHLWHQ]XU1XW]XQJYRQ3DUN
DQG5LGH$QODJHQXQGGHQg319KLQZHLVHQXPHLQHQ8PVWLHJ]XEHJQVWLJHQ
(LQHP|JOLFKH(UZHLWHUXQJGLHVHU0DQDKPHZlUHGLH'DWHQYRQ3DUNVFKHLQ
DXWRPDWHQ]XU2SWLPLHUXQJGHU9HUNHKUVVWHXHUXQJHLQ]XVHW]HQ1HXH7HFKQR
ORJLHQ EHL 3DUNVFKHLQDXWRPDWHQ N|QQWHQ KLHU QHXH 0|JOLFKNHLWHQ IU GLH 9HU
NHKUVOHQNXQJHU|IIQHQ
,QGHUQDFKIROJHQGHQ7DEHOOHLVWQRFKPDOV]XVDPPHQJHIDVVWZHUGLHP|JOLFKHQ
$NWHXUH]XU8PVHW]XQJGHU0DQDKPHVLQGXQGZHOFKH$UEHLWVFKULWWHLKQHQMH
ZHLOV]XNRPPHQ
7DEHOOH$XVZHLWXQJGHU3DUNUDXPEHZLUWVFKDIWXQJ$UEHLWVVFKULWWHXQG$NWHXUH
$UEHLWVVFKULWWH =XVWlQGLJNHLWHQ$NWHXUH
.RQ]HSWLRQXQG3ODQXQJGHUGXUFK]X
IKUHQGHQ0DQDKPHQ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
.RQVHTXHQWH8PVHW]XQJYRQ3DUN
UDXPEHZLUWVFKDIWXQJ3UIXQJDXI
Ä/FNHQ³LP%HZLUWVFKDIWXQJVUDXP
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN
5lXPOLFKH$XVZHLWXQJGHU3DUNUDXP
EHZLUWVFKDIWXQJ
$PWIU6WUDHQXQG9HUNHKUVWHFKQLN

(UK|KXQJGHU3DUNJHEKUHQ $PWIU6WUDHQXQG9HUNHKUVWHFKQLN

9HUEHVVHUXQJGHUhEHUZDFKXQJGHU
3DUNUDXPEHZLUWVFKDIWXQJ
$PWIU|IIHQWOLFKH2UGQXQJ
%UJHULQIRUPDWLRQXQGSDUWL]LSDWLRQ $PWIU3UHVVHXQGgIIHQWOLFKNHLWVDUEHLW%H
]LUNVlPWHU

'LHVHV9HUODJHUXQJVHUJHEQLVLQGHUPLWWHOJURHQ6WDGW+DOOHNDQQMHGRFKDXIJUXQG
XQWHUVFKLHGOLFKHUUDXPXQGVLHGOXQJVVWUXNWXUHOOHU0HUNPDOHQLFKWGLUHNWDXIGLH*URVWDGW.|OQ
EHUWUDJHQZHUGHQ
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
 .RVWHQGHUHUZHLWHUWHQ3DUNUDXPEHZLUWVFKDIWXQJ
$XIJUXQG]DKOUHLFKHU(LQIOXVVSDUDPHWHULVWHLQH9RUDEVFKlW]XQJGHU.RVWHQXQG
:LUWVFKDIWOLFKNHLW HLQHV 3DUNUDXPEHZLUWVFKDIWXQJVYRUKDEHQV DQ GLHVHU 6WHOOH
NDXPP|JOLFK .RVWHQ HQWVWHKHQ GHU 6WDGW .|OQ LQ HUVWHU /LQLH GXUFK EDXOLFKH
XQG RUJDQLVDWRULVFKH0DQDKPHQ GLHPLW GHU UlXPOLFKHQ $XVZHLWXQJ GHU EH
ZLUWVFKDIWHWHQ %HUHLFKH YHUEXQGHQ ZlUHQ 'HP JHJHQEHU N|QQWHQ GXUFK GLH
$QSDVVXQJGHU7DULIHXQGGLHK|KHUH=DKOEHZLUWVFKDIWHWHU3DUNSOlW]HQHXH(LQ
QDKPHQJHQHULHUWZHUGHQ,QVJHVDPWVLQGLQGHUIROJHQGHQ7DEHOOHDEJHELOGH
WHQ(LQQDKPHQXQG$XVJDEHQJHJHQEHUJHVWHOOW
$EELOGXQJ$XVJDEHQXQG(LQQDKPHQGHU3DUNUDXPEHZLUWVFKDIWXQJ
$XVJDEHQ (LQQDKPHQ
x ,QYHVWLWLRQVNRVWHQ%HVFKDIIXQJXQG
$XIVWHOOXQJYRQ3DUNVFKHLQDXWRPDWHQ
XQG9HUNHKUV]HLFKHQVRZLHJHJHEH
QHQIDOOVGHUHQ(QWIHUQXQJ
x %HWULHEVNRVWHQ:DUWXQJ,QVWDQGKDO
WXQJJHJHEHQHQIDOOV(UVDW]GHU9HU
NHKUV]HLFKHQXQGJHUlWHUHJHOPlLJH
/HHUXQJGHU3DUNVFKHLQDXWRPDWHQ
x hEHUZDFKXQJVNRVWHQ.RQWUROOHGHV
UXKHQGHQ9HUNHKUV$KQGXQJ9HUZDO
WXQJGHU%XJHOGHU
x 3DUNJHEKUHQ
x 9HUZDOWXQJVJHEKUHQIU$QZRK
QHUSDUNDXVZHLVHXQG6RQGHUJH
QHKPLJXQJHQ
x 9HUZDUQXQJVXQG%XJHOGHU
4XHOOH(LJHQH'DUVWHOOXQJQDFK6HQDWVYHUZDOWXQJIU6WDGWHQWZLFNOXQJ%HUOLQ6
'LH.RVWHQIU3DUNVFKHLQDXWRPDWHQ OLHJHQEHLFLUFD(XURXQGZHUGHQ
PDUNWDNWXHOOGXUFK$XVVFKUHLEXQJHUPLWWHOW%HUFNVLFKWLJWZHUGHQPVVHQDXFK
GLH .RVWHQ IU $QVFKDIIXQJ XQG $EVFKUHLEXQJ VRZLH IU ,QVWDOODWLRQ ,QNDVVR
:DUWXQJ9HUVLFKHUXQJXQG$EUHFKQXQJ'LH.RVWHQIU9HUNHKUVVFKLOGHUOLHJHQ
EHL FLUFD  (XUR MH 6WHOOSODW] 'LH MlKUOLFKHQ 3HUVRQDONRVWHQ MH hEHUZD
FKXQJVNUDIW ZXUGHQ LP:LUWVFKDIWVSODQ GHU 6WDGW %HUOLQ IU GDV -DKU PLW
FLUFD  (XUR EH]LIIHUW ]XVlW]OLFK GHU 6DFKNRVWHQ IU GLH (UVWDXVVWDW
WXQJ$XIGHQHLQ]HOQHQ6WHOOSODW]EHUWUDJHQHUJDEHQVLFKLQ%HUOLQ(XUR
hEHUZDFKXQJVNRVWHQMH3DUNSODW]
/DXW HLQHU (UKHEXQJ GHU %XQGHVDQVWDOW IU 6WUDHQZHVHQ DXV GHP -DKU 
EHODXIHQVLFKGLH(LQQDKPHQSURJHEKUHQSIOLFKWLJHPEH]LHKXQJVZHLVHEHZLUW
VFKDIWHWHQ 3DUNVWDQG LQ .|OQ DXI  (XUR SUR -DKU *HEKUHQHLQQDKPHQ
(XURMH3DUNVWDQGXQG-DKU9HUZDUQXQJHQZHUGHQGXUFKVFKQLWWOLFKMH

,P6LQQHGHV.OLPDVFKXW]HVVROOWHHVMHGRFKQLFKWGDVSULPlUH=LHOGLHVHU0DQDKPHVHLQ
]XVlW]OLFKH(LQQDKPHQ]XHU]LHOHQVRQGHUQ3NZ9HUNHKUH]XYHUODJHUQXQG]XYHUPHLGHQ
YJO6FKZHULQHU9RONV]HLWXQJ
YJO+HLQULFKV
YJO6HQDWVYHUZDOWXQJIU6WDGWHQWZLFNOXQJ%HUOLQ
(LQ6FKHPD]XU%HUHFKQXQJGHUHUIRUGHUOLFKHQhEHUZDFKXQJVNUlIWHEHILQGHWVLFKLQÄ/HLWIDGHQ
3DUNUDXPEHZLUWVFKDIWXQJ³6HQDWVYHUZDOWXQJIU6WDGWHQWZLFNOXQJ%HUOLQ
YJO+HLQULFKV
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

3DUNVWDQGDXVJHVWHOOWGLH$Q]DKOGHU9HUZDUQXQJHQLVWGDEHLVWDUNDEKlQJLJYRQ
GHU$Q]DKOGHVhEHUZDFKXQJVSHUVRQDOV'LH:DUWXQJVNRVWHQ MH3DUNVFKHLQDX
WRPDWXQG-DKUOLHJHQKLQJHJHQEHL(XUR
 7KHRUHWLVFKH&2(LQVSDUSRWHQ]LDOHGHUHUZHLWHUWHQ
3DUNUDXPEHZLUWVFKDIWXQJ
,Q.|OQEHVWHKHQ&2(LQVSDUSRWHQ]LDOHZHQQGXUFKGLH$XVZHLWXQJGHU3DUN
UDXPEHZLUWVFKDIWXQJ3NZ9HUNHKUH YHUODJHUW RGHU YHUPLHGHQ 3DUNVXFKYHUNHKU
YHUULQJHUW XQG 9HUNHKUVDEOlXIH YHUVWHWLJW ZHUGHQ 'LH &2(LQVSDUSRWHQ]LDOH
VLQG LQ KRKHP0DH DEKlQJLJ YRQ $UW XQG 8PIDQJ GHU GXUFKJHIKUWHQ 0D
QDKPHQGHU3DUNUDXPEHZLUWVFKDIWXQJXQGGHVKDOEDOOHQIDOOVJUREDEVFKlW]EDU
(YDOXLHUXQJVYRUKDEHQ ZHOFKH GLH 3DUNUDXPEHZLUWVFKDIWXQJ EHJOHLWHQ N|QQHQ
ZHLWHUHQ $XIVFKOXVV EHU HU]LHOWH (PLVVLRQVHLQVSDUXQJHQ XQG 9HUNHKUVOHQ
NXQJVHIIHNWHJHEHQ
'LHYHUNHKUVOHQNHQGHQ(IIHNWHYRQ3DUNUDXPEHZLUWVFKDIWXQJHQNRQQWHQLQPHK
UHUHQ8QWHUVXFKXQJHQQDFKJHZLHVHQZHUGHQ ,Q:LHVEDGHQNRQQWH GHU VWlGWL
VFKHg319QDFK8PVHW]XQJGHU3DUNUDXPEHZLUWVFKDIWXQJ LQGHQHU-DK
UHQHLQH=XQDKPHGHU)DKUJDVW]DKOHQXPVLHEHQ3UR]HQWYHU]HLFKQHQ,QVJH
VDPWEHODXIHQVLFKGLH5FNJlQJHGHV3NZ9HUNHKUVLQGHQ(UVFKOLHXQJVVWUD
HQ LQQHUKDOE YRQ XPJHVHW]WHQ %HZLUWVFKDIWXQJVJHELHWHQ DXI GXUFKVFKQLWWOLFK
]HKQELV3UR]HQWÄPLWMHQDFK1HW]VWUXNWXUGHU.I]9HUNHKUVHUVFKOLHXQJXQ
WHUVFKLHGOLFKHQ ORNDOHQ5FNJlQJHQ LQHLQ]HOQHQ6WUDHQDEVFKQLWWHQXPELV]X
>3UR]HQW@³'LH5FNJlQJHLP3DUNVXFKYHUNHKUEHWUDJHQ]ZLVFKHQXQG
3UR]HQW EH]LHKXQJVZHLVH ]HKQ3UR]HQW GHV JHVDPWHQ IOLHHQGHQ9HUNHKUV
LP7DJHVGXUFKVFKQLWWXQG3UR]HQWLQGHQ6SLW]HQVWXQGHQ
$OV HLQ %HLVSLHO IU P|JOLFKH (PLVVLRQVHLQVSDUXQJHQ VHL KLHU DXIJHIKUW GDVV
SUR7DJFLUFD%HUXIVSHQGOHUQDFK.|OQHLQSHQGHOQXQGKLHUYRQVFKlW
]XQJVZHLVH3UR]HQWGHQ3NZQXW]HQ:HQQHVGXUFKGLH$XVZHLWXQJGHU
3DUNUDXPEHZLUWVFKDIWXQJJHOLQJHQZUGH EHL HLQHU DQJHQRPPHQHQ7DJHVNLOR
PHWHUOHLVWXQJ YRQ  .LORPHWHUQ MH :HUNWDJ ]ZHL PDO  .LORPHWHU HLQIDFKH
6WUHFNH OHGLJOLFK HLQ 3UR]HQW GHU 3NZ3HQGOHU GD]X ]X EHZHJHQ LKUH 9HU
NHKUVOHLVWXQJ ]X KDOELHUHQ HWZD GXUFK IUKHUHQ 8PVWLHJ DXI GHQg319 GLH

YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
(LQH]XYRUGXUFKJHIKUWH(LQIKUXQJHLQHV8PZHOWDERQQHPHQWVLPg319HUUHLFKWHHLQH
=XQDKPHGHU)DKUJlVWHXP3UR]HQWYJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
YJO%XQGHVDQVWDOWIU6WUDHQZHVHQ
(LQVFKOLHOLFK6HOEVWlQGLJHUXQG%HDPWHURKQH%HUFNVLFKWLJXQJGHV$XVELOGXQJVYHUNHKUV
(LQNDXIVXQG)UHL]HLWYHUNHKUJHQHULHUWHLQ]XVlW]OLFKHV(LQSHQGOHUDXINRPPHQYRQ
VFKlW]XQJVZHLVHDXVZlUWLJHQ.XQGHQXQG%HVXFKHUQSUR7DJYJO6WDGW.|OQD
(LJHQH$XVZHUWXQJEHU0L7=XJUXQGHJHOHJWH$XVZHUWXQJVNULWHULHQ
+DXSWYHUNHKUVPLWWHO+DXSWZHJH]ZHFN$JJORPHUDWLRQ.HUQVWDGW.UHLVW\SQDFK%%65HU0,9
)DKUHU 3UR]HQW0,90LWIDKUHU 3UR]HQWLQVJHVDPW3UR]HQW
(LJHQH$XVZHUWXQJEHU0L7=XJUXQGHJHOHJWH$XVZHUWXQJVNULWHULHQ
+DXSWYHUNHKUVPLWWHO+DXSWZHJH]ZHFN$JJORPHUDWLRQ.HUQVWDGW:HJHOlQJHLQ.LORPHWHUQ
.UHLVW\SQDFK%%65HUHU.HUQVWlGWHNP
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
1XW]XQJYRQ3DUNDQG5LGH$QODJHQRGHUGLH%LOGXQJYRQ)DKUJHPHLQVFKDIWHQ
HQWVSUlFKHGLHVLP%HUXIVSHQGHOYHUNHKUHLQHUJHVFKlW]WHQ&2(LQVSDUXQJYRQ
MlKUOLFKFLUFD7RQQHQ
'LHVHU:HUW EH]LHKW VLFK MHGRFK QXU DXI %HUXIVSHQGOHU:HLWHUH (PLVVLRQVHLQ
VSDUXQJHQN|QQHQDXVGHU9HUNHKUVYHUPHLGXQJEH]LHKXQJVZHLVH9HUNHKUVYHU
ULQJHUXQJLPLQQHUVWlGWLVFKHQ%HUXIVYHUNHKU)UHL]HLWXQGJHZHUEOLFKHQ9HUNHKU
UHVXOWLHUHQ
 )D]LW]XU3DUNUDXPEHZLUWVFKDIWXQJ
x 'XUFK GLH2SWLPLHUXQJ YRQ 3DUNUDXPEHZLUWVFKDIWXQJ XQG GLH UlXPOLFKH
$XVZHLWXQJXQG$QSDVVXQJGHU7DULIHN|QQHQ&2(PLVVLRQHQYHUULQJHUW
XQGGLH:RKQXPIHOGTXDOLWlWYRQ6WUDHQDEVFKQLWWHQYHUEHVVHUWZHUGHQ
x =XGHP EHVWHKW GLH &KDQFH ]XVlW]OLFKH (LQQDKPHQ IU ,QYHVWLWLRQHQ LQ
GHQ8PZHOWYHUEXQG]XHU]LHOHQ
x 0DQDKPHQ ]XU ,QWHQVLYLHUXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ VROOWHQPLW
ZHLWHUHQ(OHPHQWHGHV3DUNUDXPPDQDJHPHQWV3DUNOHLWV\VWHP5HJXOLH
UXQJGHVSULYDWHQ3DUNSODW]EHVWDQGHVXQGXPIDQJUHLFKHQ$NWLRQHQ]XU
%UJHULQIRUPDWLRQXQGSDUWL]LSDWLRQEHJOHLWHWZHUGHQ
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

0RELOLWlWGHU%HVFKlIWLJWHQYRQ6WDGWYHUZDOWXQJXQG
VWlGWLVFKHQ(LJHQEHWULHEHQ
,P IROJHQGHQ$EVFKQLWWZLUGGLH%HVFKlIWLJWHQPRELOLWlW GDVKHLW GLH9HUNHKUV
PLWWHOZDKOGHU0LWDUEHLWHULQQHQXQG0LWDUEHLWHUGHU6WDGWYHUZDOWXQJGLHDXIGHP
:HJ]XU$UEHLWVVWlWWH]XUFNJHOHJWHQ'LVWDQ]HQXQGGLHGXUFKGHQ%HVFKlIWLJ
WHQYHUNHKU YHUXUVDFKWHQ &2(PLVVLRQHQ GDUJHVWHOOW 'DUDXI EDVLHUHQG VLQG
6]HQDULHQ]XU9HUODJHUXQJYRQELVKHUPLWGHP3NZHUEUDFKWHQ)DKUWHQ]XP$U
EHLWVSODW]HQWZLFNHOWZRUGHQ'LHGHQ6]HQDULHQ]X*UXQGH OLHJHQGHQ9HUODJH
UXQJVSRWHQ]LDOH EDVLHUHQ ZHLWJHKHQG DXI *RRG3UDFWLFH(UIDKUXQJHQ DQGHUHU
9HUZDOWXQJHQXQG8QWHUQHKPHQ
8PGLH9HUNHKUVPLWWHOZDKOGHU%HVFKlIWLJWHQGHU9HUZDOWXQJGHU6WDGW.|OQGLH
DXIGHP:HJ]XP$UEHLWVSODW]]XUFNJHOHJWHQ'LVWDQ]HQXQGGLHJHQXW]WHQ9HU
NHKUVPLWWHO ]XHUIDVVHQ LVW YRP$XIWUDJJHEHUPLW8QWHUVWW]XQJGHV:XSSHUWDO
,QVWLWXWVHLQH%HIUDJXQJGHU%HVFKlIWLJWHQ]XGHUHQ0RELOLWlWVPXVWHUQLP%HUXIV
SHQGHOYHUNHKU GXUFKJHIKUW ZRUGHQ 'LH (UJHEQLVVH GHU %HIUDJXQJ VROOHQ ]XU
2SWLPLHUXQJ GHU2UJDQLVDWLRQ GHV%HVFKlIWLJWHQYHUNHKUV XQG VR ]XU5HGXNWLRQ
GHU LP %HVFKlIWLJWHQYHUNHKU HU]HXJWHQ &2(PLVVLRQHQ JHQXW]W ZHUGHQ (LQH
$XVZDKOYRQ0DQDKPHQXQG,QVWUXPHQWHQGLHYRUQHKPOLFKGDV$QELHWHQYRQ
$OWHUQDWLYHQ]XU$XWRQXW]XQJRGHUGLHHIIL]LHQWHUH1XW]XQJGHU$XWRVLQGHQ0LW
WHOSXQNWVWHOOHQZLUGLQ$EVFKQLWWGDUJHVWHOOW
0HWKRGLNXQG(UJHEQLVVH
'LH8PIUDJH XPIDVVW LQVJHVDPW  VFKULIWOLFKH XQG 2QOLQH)UDJHE|JHQ
]XU %HVFKlIWLJWHQPRELOLWlW GLH YRQ GHQ 0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHUQ GHU
6WDGWYHUZDOWXQJXQGGHUVWlGWLVFKHQ%HWULHEHDXVJHIOOWZRUGHQVLQG'LHVHQW
VSULFKW HLQHP5FNODXI YRQ HWZD  3UR]HQW GHU*UXQGJHVDPWKHLW YRQ 
9HUZDOWXQJVPLWDUEHLWHULQQHQ XQG PLWDUEHLWHUQ (V ZLUG GDUDXI KLQJHZLHVHQ
GDVVHVVLFKQLFKWXPHLQH6WLFKWDJVEHIUDJXQJVRQGHUQHLQH%HIUDJXQJ]XU+lX
ILJNHLW GHU 1XW]XQJ GHU YHUVFKLHGHQHQ 9HUNHKUVPLWWHO KDQGHOW 'HU 2QOLQH
)UDJHERJHQEHILQGHWVLFKLP$QKDQJ
 9HUNHKUVPLWWHOZDKOLP%HVFKlIWLJWHQYHUNHKU
9RQ GHU $Q]DKO GHU:HJH KHU LVW GHU g319 GDV ZLFKWLJVWH 9HUNHKUVPLWWHO LP
%HVFKlIWLJWHQYHUNHKU GHU .|OQHU 6WDGWYHUZDOWXQJ 0LW EHU  3UR]HQW ZHUGHQ
GLHPHLVWHQGHU:HJH]XU$UEHLWVVWlWWHPLWGHPg319]XUFNJHOHJWJHIROJWYRP
$XWRPLW UXQG GHU:HJH GHP6319PLW  GHP)DKUUDGPLW  XQGGHP
)XYHUNHKUPLWNQDSSXQWHU3UR]HQW'DV0RWRUUDGKDWHLQHP$QWHLOYRQUXQG

 'D IU GLH %HIUDJXQJ NHLQH 6WLFKSUREH JH]RJHQ ZRUGHQ LVW KDQGHOW HV VLFK QLFKW XP
UHSUlVHQWDWLYH (UJHEQLVVH $XIJUXQG GHU UHODWLY KRKHQ 5FNODXITXRWH NDQQ MHGRFK GDYRQ
DXVJHJDQJHQZHUGHQGDVVDXVVDJHNUlIWLJHXQGDOOJHPHLQJOWLJH(UJHEQLVVHHUKREHQZRUGHQ
VLQG
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
3UR]HQW ,P 9HUJOHLFK ]XP0RGDO 6SOLW GHU HUZHUEVWlWLJHQ .|OQHU %HY|ONHUXQJ
LQVJHVDPW LVW GHU YHUKlOWQLVPlLJ KRKH $QWHLO GHU 1XW]XQJ GHU 9HUNHKUVPLWWHO
GHV8PZHOWYHUEXQGVXQGGHUJHULQJH$QWHLOGHU3NZ1XW]XQJGHU%HVFKlIWLJWHQ
GHU9HUZDOWXQJDXIIlOOLJ,P.|OQHU'XUFKVFKQLWWZHUGHQ3UR]HQWGHU$UEHLWV
ZHJH]X)X3UR]HQWPLWGHP)DKUUDGQXU3UR]HQWPLWg319XQG6319
GDIUDEHU3UR]HQWGHU:HJHPLWGHP$XWR]XUFNJHOHJW
$EELOGXQJ0RGDO6SOLWGHU:HJHVWlGWLVFKHU$QJHVWHOOWHLP
%HVFKlIWLJWHQYHUNHKUQ 

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
'LIIHUHQ]LHUWHUMHGRFKZLUGGDV%LOGEHL%HWUDFKWXQJGHUYHUVFKLHGHQHQ]XUFNJH
OHJWHQ'LVWDQ]HQ:lKUHQGZLHHUZDUWHWLQGHQ'LVWDQ]HQELV]XHLQHP.LORPHWHU
GLH)XZHJHPLWIDVWGUHL9LHUWHOGHU:HJHGHXWOLFKGRPLQLHUHQYHUOLHUWGDV=X
IXJHKHQ PLW VWHLJHQGHU 'LVWDQ] DQ %HGHXWXQJ ZlKUHQG GDV )DKUUDG LQ GHU
NODVVLVFKHQIDKUUDGWDXJOLFKHQ'LVWDQ]]ZLVFKHQHLQHPXQGIQI.LORPHWHUQQDFK
GHPg319GDV]ZHLWZLFKWLJVWH9HUNHKUVPLWWHOGDUVWHOOW0LW]XQHKPHQGHU:HJH
OlQJHJHZLQQWGLH1XW]XQJGHV3NZNRQWLQXLHUOLFKDQ%HGHXWXQJ%HLHLQHU'LV
WDQ] ELV ]X .LORPHWHUQ LVW GHUg319DEJHVHKHQ YRQ GHQ:HJHQ GLH QLFKW
OlQJHU VLQGDOVHLQ.LORPHWHUGDVZLFKWLJVWH9HUNHKUVPLWWHO0LW VWHLJHQGHU'LV
WDQ]YHUOLHUWGHUg319MHGRFK$QWHLOHDQGHQ6319XQGGDV$XWR([HPSODULVFK
VLQGQDFKIROJHQGQRFKPDOVGLH0RGDO6SOLW:HUWHIUYHUVFKLHGHQH'LVWDQ]NODV
VHQGDUJHVWHOOW+LHUZLUGGHXWOLFKGDVVGLH/lQJHGHV:HJV]XU$UEHLWVVWHOOHGLH
9HUNHKUVPLWWHOZDKOGHU%HVFKlIWLJWHQVWDUNEHHLQIOXVVW



YJO6WDGW.|OQD
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH



$EELOGXQJ0RGDO6SOLWGHU:HJHVWlGWLVFKHU$QJHVWHOOWHLP
%HVFKlIWLJWHQYHUNHKUELV.LORPHWHUQ 

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
$EELOGXQJ0RGDO6SOLWGHU:HJHVWlGWLVFKHU$QJHVWHOOWHLP
%HVFKlIWLJWHQYHUNHKUELV.LORPHWHUQ 

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

'HXWOLFK GLIIHUHQ]LHUW LVW GDV %LOG DXFK EHL GHU %HWUDFKWXQJ GHU YHUVFKLHGHQHQ
9HUZDOWXQJVVWDQGRUWH ([HPSODULVFK VLQG 0RGDO6SOLW$XVZHUWXQJHQ IU GDV
6WDGWKDXV'HXW]DOVHLQHQVHKUJXWGXUFKGHQg319XQG6319HUVFKORVVHQHQ
6WDQGRUW XQG GLH %H]LUNVYHUZDOWXQJ &KRUZHLOHU DOV 6WDQGRUW PLW HLQHU LP 9HU
JOHLFK ]XP 6WDGWKDXV 'HXW] ZHQLJHU JQVWLJHU g319 XQG 6319$QELQGXQJ
GXUFKJHIKUW ZRUGHQ (V ZLUG GHXWOLFK GDVV VLFK GLH 4XDOLWlW GHU g319 XQG
6319$QELQGXQJ HUKHEOLFK DXI GLH 9HUNHKUVPLWWHOZDKO GHU %HVFKlIWLJWHQ DXV
ZLUNW$P6WDQGRUW&KRUZHLOHU]HLJWVLFKMHGRFKDXFKGDVVHLQHYHUJOHLFKVZHLVH
JXWH0,9$QELQGXQJVLFKXQPLWWHOEDU LQHLQHUVWlUNHUHQ1XW]XQJGHV$XWRVQLH
GHUVFKOlJW,QVJHVDPWZLUGGXUFKGHQ9HUJOHLFKGHUEHLGHQ6WDQGRUWHHUVLFKWOLFK
GDVVPLWHLQHUTXDOLWDWLYXQGTXDQWLWDWLYKRFKZHUWLJHQ(UVFKOLHXQJGHU6WDQGRUWH
GXUFK |IIHQWOLFKH 9HUNHKUVPLWWHO KRKH g9$QWHLOH LQ GHU %HVFKlIWLJWHQPRELOLWlW
HUUHLFKWZHUGHQN|QQHQ
$EELOGXQJ0RGDO6SOLWGHU:HJHVWlGWLVFKHU$QJHVWHOOWHLP
%HVFKlIWLJWHQYHUNHKU6WDGWKDXV'HXW]LQ3UR]HQWQ 

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
$EELOGXQJ0RGDO6SOLWGHU:HJHVWlGWLVFKHU$QJHVWHOOWHLP
%HVFKlIWLJWHQYHUNHKU%H]LUNVDPW&KRUZHLOHULQ3UR]HQWQ 
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
4XDQWLIL]LHUXQJGHU&2(PLVVLRQHQ
:HQQ DQJHJHEHQZXUGH GDVVPHKUHUH9HUNHKUVPLWWHO WlJOLFK EHQXW]WZHUGHQ
ZXUGHGDVHPLVVLRQVLQWHQVLYVWH9HUNHKUVPLWWHODOV5HIHUHQ]SXQNWDQJHQRPPHQ
8PGLH LP%HVFKlIWLJWHQYHUNHKU SUR -DKU HU]HXJWHQ&2(PLVVLRQHQ ]X HUPLW
WHOQZXUGHQGLHMlKUOLFK]XUFNJHOHJWHQ'LVWDQ]HQGHU%HIUDJWHQPLWGHQHLQ]HO
QHQ9HUNHKUVPLWWHOQ EHUHFKQHW XQG GLHVHU:HUWPLW DNWXHOOHQ YRP8PZHOWEXQ
GHVDPWLP9HUNHKUVVLPXODWLRQVXQG%LODQ]LHUXQJVPRGHOO75(02'DQJHZHQGH
WHQ (PLVVLRQVIDNWRUHQ GHU SHUVRQHQNLORPHWHUEH]RJHQHQ &2(PLVVLRQHQ GHU
MHZHLOLJHQ 9HUNHKUVWUlJHU PXOWLSOL]LHUW 'D GHP YRP 8PZHOWEXQGHVDPW DQJH
ZHQGHWHQ(PLVVLRQVIDNWRUIUGHQ3NZHLQ%HVHW]XQJVJUDGYRQ3HUVRQHQMH
3NZ]X*UXQGHOLHJWZXUGHQGLHLQGLYLGXHOOHQ(PLVVLRQHQYRQ³$OOHLQIDKUHUQ´PLW
PXOWLSOL]LHUW:HLWHUKLQ ZXUGH IUPLW GHP3NZ ]XUFNJHOHJWH .XU]VWUHFNHQ
YRQXQWHUHLQHP.LORPHWHUEH]LHKXQJVZHLVH]ZLVFKHQHLQHPXQGIQI.LORPHWHUQ
HLQ,QQHURUWVIDNWRUYRQ]ZHLEH]LHKXQJVZHLVHDQJHZHQGHW'LHVHU,QQHURUWV
IDNWRUEHUFNVLFKWLJW GDVV LP.XU]VWUHFNHQXQG6WDGWYHUNHKUGHU.UDIWVWRIIYHU
EUDXFK XQG VRPLW GLH &2(PLVVLRQHQ YRQ 3NZ EHU LKUHQ GXUFKVFKQLWWOLFKHQ
9HUEUlXFKHQXQG(PLVVLRQHQOLHJHQ
&2(PLVVLRQHQGHUHLQ]HOQHQ9HUNHKUVWUlJHU
,QVJHVDPWZHUGHQ LP%HVFKlIWLJWHQYHUNHKU GHU.|OQHU 6WDGWYHUZDOWXQJ MlKUOLFK
HWZD  7RQQHQ &2 HPLWWLHUW 'DYRQ HQWIDOOHQ  7RQQHQ DXI GDV
$XWRDXIGHQg319DXIGHQ6319XQG7RQQHQDXIPRWRULVLHUWH
=ZHLUlGHU'HU3NZLVWGDPLWDOVEHGHXWHQGVWHU(PLWWHQWIUUXQG3UR]HQWGHU
LQVJHVDPW LP %HVFKlIWLJWHQYHUNHKU HU]HXJWHQ &2(PLVVLRQHQ YHUDQWZRUWOLFK
GHUg319IUGHU6319IUXQGPRWRULVLHUWH=ZHLUlGHUIUHWZDHLQ3UR
]HQW

'LHQXUYRQGHQ7HLOQHKPHUQGHU%HIUDJXQJ6WLFKSUREHLP%HVFKlIWLJWHQYHUNHKUYHUXUVDFKWHQ
&2(PLVVLRQHQEHWUXJHQHWZD7RQQHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ&2(PLVVLRQHQLP%HVFKlIWLJWHQYHUNHKULQ3UR]HQWQ 

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
%HWUDFKWHWPDQGLHDXVGHU3NZ1XW]XQJUHVXOWLHUHQGHQ&2(PLVVLRQHQLQ9HU
ELQGXQJPLW GHQ MHZHLOV GXUFK GLH HLQ]HOQHQ 9HUNHKUVWUlJHU HUEUDFKWHQ 7UDQV
SRUWOHLVWXQJHQGDQQZLUGGHXWOLFKGDVVGHU3NZGDVDPZHQLJVWHQHQHUJLHHIIL]L
HQWHPRWRULVLHUWH9HUNHKUVPLWWHO LP%HVFKlIWLJWHQYHUNHKU LVW'HQQGHU3NZHU
EULQJW LP%HVFKlIWLJWHQYHUNHKUQXU3UR]HQWGHU7UDQVSRUWOHLVWXQJGHUPRWRUL
VLHUWHQ9HUNHKUVWUlJHUYHUXUVDFKWDEHU3UR]HQWGHU&2(PLVVLRQHQ'HXWOLFK
NOLPDVFKRQHQGHU VLQG g319 XQG 6319  EH]LHKXQJVZHLVH  3UR]HQW GHU
7UDQVSRUWOHLVWXQJVWHKHQQXUEH]LHKXQJVZHLVH3UR]HQWGHULP%HVFKlIWLJ
WHQYHUNHKUHU]HXJWHQ&2(PLVVLRQHQJHJHQEHU
:HJHOlQJHQ
%HLGHQ]XUFNJHOHJWHQ'LVWDQ]HQGRPLQLHUHQ:HJHPLWHLQHU/lQJHYRQVHFKV
ELV]HKQ.LORPHWHUQJHIROJWYRQ:HJHQGLH]ZLVFKHQXQG.LORPHWHUQODQJ
VLQGXQG:HJH]ZLVFKHQXQG.LORPHWHUQ/lQJH=XEHDFKWHQLVWGHUUHODWLY
KRKH$QWHLOYHUJOHLFKVZHLVHODQJHU:HJH5XQG3UR]HQWGHU:HJHVLQGOlQ
JHUDOV.LORPHWHU6LHVLQGHLQ,QGL]IUGLHKRKH%HGHXWXQJZHOFKHGLH9HU
ZDOWXQJGHU6WDGW.|OQDOV$UEHLWVSODW]QLFKWQXULQ.|OQVRQGHUQLQGHUJHVDP
WHQ5HJLRQEHVLW]W'DLQGLHVHQOlQJHUHQ'LVWDQ]HQGDV$XWRHLQHZLFKWLJH5ROOH
LP%HVFKlIWLJWHQYHUNHKUVSLHOWUHVXOWLHUHQDXVGHUKRKHQ%HGHXWXQJGHU9HUZDO
WXQJDOV$UEHLWJHEHULQGHU5HJLRQMHGRFKDXFKHUKHEOLFKH&2(PLVVLRQHQ'D
KHUVROOWHHLQ6FKZHUSXQNWGHU%HPKXQJHQIUPHKU.OLPDVFKXW]LP%HVFKlIWLJ
WHQYHUNHKUYRUDOOHPGDULQ OLHJHQIUGLHVH%HVFKlIWLJWHQJUXSSHYHUVWlUNW$OWHU
QDWLYHQ]XU$XWRQXW]XQJ]XHQWZLFNHOQXQGDQ]XELHWHQ'DMHGRFKLQVEHVRQGHUH
GDV6WDGWKDXVLQ'HXW]DXVGHU5HJLRQVHKUJXWPLWGHP6319HUUHLFKEDULVW
NDQQHLQ*UXQGIUGHQKRKHQ$QWHLOGHV$XWRVEHLGHQ%HVFKlIWLJWHQGLHQLFKWLQ
.|OQVRQGHUQ LQGHQ6WlGWHQGHU5HJLRQ OHEHQDXFKHLQHQLFKWRSWLPDOH$QELQ
GXQJLKUHU:RKQRUWHDQGDV6FKLHQHQQHW]LQGHU5HJLRQVHLQ

(VEHVWHKHQXPVWLHJVIUHLH9HUELQGXQJHQXQWHUDQGHUHPYRQ'VVHOGRUI/HYHUNXVHQ
:XSSHUWDO%RQQ(XVNLUFKHQ$DFKHQ0|QFKHQJODGEDFKXQG.UHIHOG
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ:HJHOlQJHQLP%HVFKlIWLJWHQYHUNHKUQ 

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
(UJlQ]HQGMHGRFKVROOWH LQ MHGHP)DOODXFKYHUVXFKWZHUGHQGLH3NZ9HUNHKUH
LQ GHQ NU]HUHQ 'LVWDQ]HQ ]X YHUODJHUQ GD KLHU GDV )DKUUDG HLQH $OWHUQDWLYH
ELHWHW EHL GHU )|UGHUPDQDKPHQ PLW YHUJOHLFKVZHLVH JHULQJHP RUJDQLVDWRUL
VFKHPXQGILQDQ]LHOOHP$XIZDQGGXUFKJHIKUWZHUGHQN|QQHQ
0DQDKPHQ]XUNOLPDVFKRQHQGHQ$EZLFNOXQJGHU
%HVFKlIWLJWHQYHUNHKUH
'LH YRUJHVHKHQHQ 6]HQDULHQ ]XU %HVFKlIWLJWHQPRELOLWlW VLQG DXI %DVLV GHU (U
JHEQLVVHGHU%HVFKlIWLJWHQEHIUDJXQJHQWZLFNHOWZRUGHQ'LH0RGHOOUHFKQXQJHQ
VROOHQ DXI]HLJHQ ZHOFKH WKHRUHWLVFKHQ (LQVSDUP|JOLFKNHLWHQ PLW EHVWLPPWHQ
0DQDKPHQHU]LHOWZHUGHQN|QQWHQ6RIHUQP|JOLFKVWW]HQVLFKGDEHLGLH6]H
QDULHQEH]LHKXQJVZHLVHGLHGHQ6]HQDULHQ]X*UXQGHOLHJHQGHQ$QQDKPHQDXI
*RRG3UDFWLFH(UIDKUXQJHQ DXV DQGHUHQ 9HUZDOWXQJHQ XQG 8QWHUQHKPHQ GLH
0DQDKPHQ ]XU )|UGHUXQJ HLQHU NOLPDVFKRQHQGHQ %HVFKlIWLJWHQPRELOLWlW
GXUFKJHIKUWXQGHYDOXLHUWKDEHQ
)ROJHQGH6]HQDULHQVLQGHUVWHOOWZRUGHQ
x 6]HQDULR9HUODJHUXQJYRP3NZDXIGHQg319
x 6]HQDULR9HUODJHUXQJYRP3NZDXIGHQ5DGYHUNHKU
x 6]HQDULR)|UGHUXQJGHU%LOGXQJYRQ)DKUJHPHLQVFKDIWHQ
x 6]HQDULR)|UGHUXQJYRQ(FR'ULYLQJLP%HVFKlIWLJWHQYHUNHKU
x 6]HQDULR )|UGHUXQJ DOWHUQDWLYHU .UDIWVWRIIH XQG $QWULHEH LP %HVFKlIWLJ
WHQYHUNHKU
x 6]HQDULR)|UGHUXQJGHU3HGHOHF1XW]XQJ
 9HUODJHUXQJYRP3NZDXIGHQg319
0LWHLQHP0RGDO6SOLW$QWHLOYRQHWZD3UR]HQWVSLHOWGHUg319LP%HVFKlIWLJ
WHQYHUNHKUKHXWHEHUHLWVHLQHVHKUJURH5ROOH'HQQRFKVLQGLP%HVFKlIWLJWHQ
YHUNHKUg319$QWHLOHYRQELV]X3UR]HQWP|JOLFKZLHGHUYRQGHU'HXWVFKHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

(QHUJLHDJHQWXU '(1$DXVJHOREWH:HWWEHZHUE ,QQRYDWLYH.RQ]HSWH LP0RELOL
WlWVPDQDJHPHQWJH]HLJWKDW'DVKLHUGDUJHVWHOOWH6]HQDULREDVLHUWGDKHUDXI
HLQHP$QVWLHJGHVg319$QWHLOVDP0RGDO6SOLW]X/DVWHQGHV3NZYRQDXI
 3UR]HQW EHLVSLHOVZHLVH GXUFK HLQH ZHLWHUH TXDOLWDWLYH XQG TXDQWLWDWLYH 9HU
EHVVHUXQJGHVg319$QJHERWHV

YJOZZZGHQDGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ&2(PLVVLRQHQEHL$QVWLHJGHUg3191XW]XQJWD

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
:LH LQ $EELOGXQJ  GDUJHVWHOOW ZlUHQ LP %HVFKlIWLJWHQYHUNHKU (LQVSDUXQJHQ
YRQ MlKUOLFK EHU  7RQQHQ&2P|JOLFK ZHQQ GHU 0RGDO6SOLW$QWHLO GHV
g319]X/DVWHQGHV3NZDXI3UR]HQWHUK|KWZHUGHQN|QQWH
 9HUODJHUXQJYRQ3NZ)DKUWHQDXIGHQ5DGYHUNHKU
'HU]HLWZHUGHQHWZD3UR]HQWGHU:HJH]XP$UEHLWVSODW]GXUFKGLH%HVFKlI
WLJWHQGHU9HUZDOWXQJPLWGHP)DKUUDG]XUFNJHOHJW:HQQHVJHOlQJHGLHVHQ
$QWHLO LP %HUHLFK GHU 'LVWDQ]HQ ELV ]X ]HKQ .LORPHWHUQ ]X /DVWHQ GHU 3NZ
1XW]XQJ DXI  3UR]HQW ]X HUK|KHQ N|QQWHQ HWZD  7RQQHQ&2 HLQJH
VSDUWZHUGHQ'LH9RUDXVVHW]XQJHQ IU HLQH YHUVWlUNWH)DKUUDGQXW]XQJ VLQG LQ
.|OQZLHEHUHLWVXPIDVVHQGGDUJHVWHOOWZXUGHJQVWLJ=XGHPKDWGLH9HUZDOWXQJ
GLH0|JOLFKNHLW VLFK EHL GHU )|UGHUXQJ GHU )DKUUDGQXW]XQJ DXI GHP:HJ ]XU
$UEHLWEHUDWHQ]X ODVVHQ'LHVH%HUDWXQJELHWHWHWZDGHU$OOJHPHLQH'HXWVFKH
)DKUUDGFOXE$')&DQ1HEHQGHP$XVEDXYRQ$EVWHOODQODJHQNDQQGLH)|UGH
UXQJ GHU )DKUUDGQXW]XQJ LP %HVFKlIWLJWHQYHUNHKU DXV GHU %HUHLWVWHOOXQJ YRQ
8PNOHLGHP|JOLFKNHLWHQ XQG GHP $QJHERW ]XU 7URFNQXQJ IHXFKWHU RGHU QDVVHU
.OHLGXQJVVWFNH EHVWHKHQ HEHQVR DXV GHP$QJHERW GHU )DKUUDGFRGLHUXQJHQ
)DKUUDGFKHFNV GHU 'XUFKIKUXQJ YRQ ,QIRUPDWLRQVYHUDQVWDOWXQJHQ ]XU )DKU
UDGQXW]XQJRGHUYRQ%HWULHEVDXVIOJHQPLWGHP)DKUUDG

YJO6DQGHQ'LHVHU0RGDO6SOLW$QWHLOLVWEHLHQWVSUHFKHQGHU)|UGHUXQJHUUHLFKEDU
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ&2(PLVVLRQHQEHL$QVWLHJGHU)DKUUDGQXW]XQJWD

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
 )|UGHUXQJGHU%LOGXQJYRQ)DKUJHPHLQVFKDIWHQ
)UGLH%HVFKlIWLJWHQGHU9HUZDOWXQJGLHGDV$XWRDXIGHP$UEHLWVZHJQXW]HQ
XQGGLHVJUXQGVlW]OLFKEHLEHKDOWHQP|FKWHQRGHUPVVHQELHWHWGLH%LOGXQJYRQ
)DKUJHPHLQVFKDIWHQ HLQH P|JOLFKH 2SWLRQ ]X NOLPDVFKRQHQGHUHU 0RELOLWlW
'XUFK GLH%LOGXQJ YRQ )DKUJHPHLQVFKDIWHQ N|QQHQ GXUFK GHQ K|KHUHQ%HVHW
]XQJVJUDG GHV )DKU]HXJV JHJHQEHU GHU $OOHLQ1XW]XQJ GLH &2(PLVVLRQHQ
UHGX]LHUWZHUGHQ'LH UlXPOLFKH9HUWHLOXQJGHU:RKQRUWHGHU%HVFKlIWLJWHQGHU
9HUZDOWXQJVFKDIIWJHQHUHOOJQVWLJH9RUDXVVHW]XQJHQIUGLH%LOGXQJYRQ)DKU
JHPHLQVFKDIWHQ 'LH :RKQRUWH NRQ]HQWULHUHQ VLFK UHODWLY JOHLFKPlLJ DXI GLH
6WDGWWHLOH XQG GLH 8PODQGNRPPXQHQ 'LH )|UGHUXQJ YRQ )DKUJHPHLQVFKDIWHQ
NDQQGDEHLVHLWHQVGHU9HUZDOWXQJXQWHUVWW]WZHUGHQEHLVSLHOVZHLVHGXUFKHLQ
YLUWXHOOHV ÄVFKZDU]HV %UHWW³ LP ,QWUDQHW GHU 9HUZDOWXQJ RGHU GXUFK HLQ UHDOHV
VFKZDU]HV %UHWW LP (LQJDQJVEHUHLFK GHU YHUVFKLHGHQHQ 'LHQVWVWHOOHQ DQ GHU
0LWDUEHLWHU 0LWQDKPHDQJHERWH XQG ZQVFKH DQJHEHQ N|QQHQ :UGHQ ]HKQ
3UR]HQWGHU3NZ)DKUWHQPLW(LQ]HOEHVHW]XQJGXUFK)DKUJHPHLQVFKDIWHQHUVHW]W
ZHUGHQN|QQWHQEHLHLQHU$XVODVWXQJYRQ]ZHL3HUVRQHQSUR3NZZLHLQ$E
ELOGXQJGDUJHVWHOOWHWZD7RQQHQ&2LP-DKUHLQJHVSDUWZHUGHQ=XGHP
OLHHQ VLFKPLW GLHVHU0DQDKPH DXFK GLH0RELOLWlWVNRVWHQ GHU %HVFKlIWLJWHQ
GLHZHLWHUKLQLKU$XWRDXIGHP:HJ]XP$UEHLWVSODW]QXW]HQP|FKWHQRGHUPV
VHQUHGX]LHUHQ

YJO(FR/LEUR'LHVHV3RWHQ]LDOLVWGDV(UJHEQLVHLQHU%HIUDJXQJGHU%HVFKlIWLJWHQGHU
%RQQHU6WDGWYHUZDOWXQJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ&2(PLVVLRQHQEHL)|UGHUXQJYRQ)DKUJHPHLQVFKDIWHQWD

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
 )|UGHUXQJYRQ(FR'ULYLQJLP%HVFKlIWLJWHQYHUNHKU
(V LVW ]X HUZDUWHQ GDVV GHU3NZDXFK NQIWLJHLQZLFKWLJHV9HUNHKUVPLWWHO IU
YLHOHGHU%HVFKlIWLJWHQGHU9HUZDOWXQJDXIGHP:HJ]XU$UEHLWEOHLEHQZLUG6R
VROOWHQHEHQGHQEHVFKULHEHQHQ0DQDKPHQGLH LQHUVWHU/LQLHDXIHLQH5HGX
]LHUXQJRGHU9HUODJHUXQJGHU$XWRQXW]XQJKLQ]XNOLPDVFKRQHQGHUHQ9HUNHKUV
PLWWHOQDE]LHOHQDXFK0DQDKPHQ]XUHIIL]LHQWHUHQ3NZ1XW]XQJLQ%HVFKlIWLJ
WHQYHUNHKUYHUIROJWZHUGHQ(LQH0|JOLFKNHLWVWHOOWGLH6FKXOXQJGHU%HVFKlIWLJ
WHQLQHLQHUHQHUJLHXQGHPLVVLRQVDUPHQ)DKUZHLVHGDU%HLGHU=LHOJUXSSHGHU
GHQ 3NZ QXW]HQGHQ %HUXIVSHQGOHU N|QQWH GLHV LQ )RUP HLQHV $QJHERWHV HQW
VSUHFKHQGHUIUHLZLOOLJHU6FKXOXQJHQ]XPNUDIWVWRIIVSDUHQGHQ)DKUHQJHVFKHKHQ
8P ODQJIULVWLJGLH:LUNVDPNHLWGLHVHU0DQDKPH]XHUKDOWHQVROOWH]XGHPGLH
0|JOLFKNHLW ]XU UHJHOPlLJHQ $XIIULVFKXQJ GLHVHU 6FKXOXQJHQ EHVWHKHQ 'LH
(UK|KXQJGHU$N]HSWDQ]EHLGHQ%HVFKlIWLJWHQNDQQGXUFKHLQHQYRQGHU9HU
ZDOWXQJGXUFKJHIKUWHQ:HWWEHZHUEZHUGHUHIIL]LHQWHVWH)DKUHURGHUGLHHIIL]L
HQWHVWH)DKUHULQ LVWHUK|KWZHUGHQ.|QQWHQ3UR]HQWGHU%HVFKlIWLJWHQGLH
GDV$XWRDXIGHP:HJ]XU$UEHLWVVWHOOHQXW]HQGXUFKHLQHQWVSUHFKHQGHV$Q
JHERWGHU9HUZDOWXQJIUHLQHNUDIWVWRIIVSDUHQGH)DKUZHLVHVHQVLELOLVLHUWZHUGHQ
ZlUHEHLHLQHU5HGXNWLRQGHV.UDIWVWRIIYHUEUDXFKVXP IQI3UR]HQWHLQH(LQ
VSDUXQJYRQHWZD7RQQHQ&2MlKUOLFKP|JOLFK

=XGLHVHP(LQVSDUSRWHQ]LDONRPPWHLQHELVKHUXQYHU|IIHQWOLFKWH6WXGLHGHV:XSSHUWDO,QVWLWXWV
'LHVH%HUHFKQXQJEDVLHUWDXIJOHLFKEOHLEHQGHQLP%HVFKlIWLJWHQYHUNHKU]XUFNJHOHJWHQ
'LVWDQ]HQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 )|UGHUXQJDOWHUQDWLYHU.UDIWVWRIIHLP%HVFKlIWLJWHQYHUNHKU
1LFKW QXU IU GHQ)XKUSDUNGHU6WDGWYHUZDOWXQJ VRQGHUQDXFK IU GLHDXI GHP
:HJ]XU$UEHLWVVWHOOHJHQXW]WHQ3ULYDWIDKU]HXJHGHU%HVFKlIWLJWHQGHU6WDGWYHU
ZDOWXQJELHWHWVLFKGLH0|JOLFKNHLWDOWHUQDWLYH.UDIWVWRIIHZLH(UGJDVRGHU)OV
VLJJDV]XYHUZHQGHQ:LHLPQDFKIROJHQGHQ$EVFKQLWWEHVFKULHEHQVLQGPLWGHU
$QVFKDIIXQJ YRQ(UGJDVIDKU]HXJHQ XQG GHU8PUVWXQJ YRQ%HQ]LQIDKU]HXJHQ
DXIGHQ%HWULHEPLW)OVVLJJDVLP9HUJOHLFK]XU$QVFKDIIXQJYRQ)DKU]HXJHQPLW
NRQYHQWLRQHOOHP $QWULHE LQ GHU 5HJHO ]XVlW]OLFKH .RVWHQ YHUEXQGHQ 'HU =HLW
SXQNWGHU$PRUWLVLHUXQJGLHVHU.RVWHQGXUFKJHULQJHUH.UDIWVWRIISUHLVHZLUGGD
EHLGXUFKGLHMHZHLOLJH)DKUOHLVWXQJEHVWLPPW'DGLH0HKUNRVWHQIU(UGJDVIDKU
]HXJH JHJHQEHU GHP JOHLFKHQ 0RGHOO PLW NRQYHQWLRQHOOHP $QWULHE YDULLHUHQ
N|QQHQNDQQDQGLHVHU6WHOOHNHLQHDOOJHPHLQJOWLJH.LORPHWHUOHLVWXQJDEGHU
VLFKHLQ(UGJDVIDKU]HXJGXUFKJHULQJHUH.UDIWVWRIINRVWHQDPRUWLVLHUWKDWJHQDQQW
ZHUGHQ3ULQ]LSLHOONDQQGLH8PVWHOOXQJDXI(UGRGHU)OVVLJJDVMHGRFKIUYLHOH
%HVFKlIWLJWH HLQH ILQDQ]LHOO JQVWLJH2SWLRQ GDUVWHOOHQ GD LP%HVFKlIWLJWHQYHU
NHKU WHLOV UHFKWKRKH'LVWDQ]HQ]XUFNJHOHJWZHUGHQ(WZD3UR]HQWGHU%H
VFKlIWLJWHQGLHGHQ3NZDXIGHP]XU$UEHLWLQGHU6WDGWYHUZDOWXQJQXW]HQOHJHQ
WlJOLFKEHLGHU+LQXQG5FNUHLVH]XVDPPHQLQVJHVDPW.LORPHWHUXQGPHKU
]XUFNIDVW3UR]HQWJDU.LORPHWHUXQGPHKU:UGHQQXU]HKQ3UR]HQWGHU
GHQ3NZQXW]HQGHQ%HVFKlIWLJWHQDXI(UGJDVXQGZHLWHUH]HKQ3UR]HQWDXI$X
WRJDV XPVWHLJHQ N|QQWHQ DXI GLHVH:HLVH GLH&2(PLVVLRQHQ LP%HVFKlIWLJ
WHQYHUNHKUXP7RQQHQSUR-DKUJHVHQNWZHUGHQYJO$EELOGXQJ
$EELOGXQJ&2(PLVVLRQHQEHLYHUVWlUNWHU1XW]XQJDOWHUQDWLYHU.UDIWVWRIIHWD

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
 )|UGHUXQJGHU1XW]XQJYRQ3HGHOHFVLP%HVFKlIWLJWHQYHUNHKU
'LHYHUVWlUNWH1XW]XQJYRQ3HGHOHFVLP%HVFKlIWLJWHQYHUNHKUVWHOOWHLQHZHLWHUH
2SWLRQ]XU6XEVWLWXWLRQYRQ$XWRIDKUWHQXQGVRPLW]XU6HQNXQJYHUNHKUVEHGLQJ
WHU&2(PLVVLRQHQGDU'DVLFKPLWHLQHP3HGHOHFGLH5HLFKZHLWHJHJHQEHU
HLQHP NRQYHQWLRQHOOHQ )DKUUDG HUKHEOLFK VWHLJHUQ OlVVW OLHHQ VLFK PLW HLQHP
3HGHOHFGDKHUSULQ]LSLHOODXFK$XWRIDKUWHQHUVHW]HQGLHEHUHLWV MHQVHLWVGHUDOO
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

JHPHLQ LP $OOWDJVYHUNHKU DOV IDKUUDGWDXJOLFK DQJHVHKHQHQ 'LVWDQ] YRQ ELV ]X
IQI.LORPHWHUQOLHJHQ'HQGXUFKVFKQLWWOLFKHQ(QHUJLHYHUEUDXFKHLQHV3HGHOHFV
VFKlW]W GHU$')&DXIHLQH N:KSUR.LORPHWHUQ'LHVEHGHXWHW HLQH&2
(PLVVLRQYRQ*UDPP MH.LORPHWHUQ(LQ3NZHPLWWLHUW LP'XUFKVFKQLWW
EHLGLHVHU'LVWDQ]HWZD.LORJUDPP&26RPLWZlUHPLWHLQHUYHUVWlUNWHQ3H
GHOHF1XW]XQJ]X/DVWHQGHV3NZHLQHQLFKWXQHUKHEOLFKH&20LQGHUXQJP|J
OLFK:HQQHVGXUFKJHHLJQHWH)|UGHUPDQDKPHQJHOlQJHLP%HVFKlIWLJWHQYHU
NHKUGHU6WDGW.|OQ]HKQ3UR]HQWGHU3NZ)DKUWHQ]ZLVFKHQIQIXQG]HKQ.LOR
PHWHUQDXIGDV3HGHOHF]XYHUODJHUQN|QQWHQMlKUOLFKUXQG7RQQHQ&2HLQ
JHVSDUWZHUGHQ
 )D]LW]XU*HVWDOWXQJGHU%HVFKlIWLJWHQPRELOLWlW
,QVJHVDPWN|QQWHQGXUFKGLHKLHUH[HPSODULVFKXQGRKQH$QVSUXFKDXI9ROOVWlQ
GLJNHLWYRUJHVWHOOWHQ0DQDKPHQGLHLP%HVFKlIWLJWHQYHUNHKUYHUXUVDFKWHQ&2
(PLVVLRQHQQLFKWXQHUKHEOLFKJHVHQNWZHUGHQ9RUGHP+LQWHUJUXQGGHU LQVJH
VDPW YRP 9HUNHKU LQ .|OQ YHUXUVDFKWHQ &2(PLVVLRQHQ ZLUNHQ GLH &2
(LQVSDUXQJHQ LQ GHU %HVFKlIWLJWHQPRELOLWlW QDWUOLFK JHULQJ +LHU LVW MHGRFK ]X
EHGHQNHQGDVVGLH6WDGWHLQH9RUELOGXQGHLQH0XOWLSOLNDWRUIXQNWLRQLQQHKDWXQG
0DQDKPHQ GLH KLHU LQ YHUJOHLFKVZHLVH NOHLQHP5DKPHQ HUIROJUHLFK GXUFKJH
IKUWXQGHQWVSUHFKHQGNRPPXQL]LHUWZHUGHQVLFKDXI]DKOUHLFKHZHLWHUH$UEHLW
JHEHUXQG$UEHLWQHKPHULQ.|OQDXVZLUNHQN|QQHQ
)U GLH .|OQHU 9HUZDOWXQJ PLW LKUHQ ]DKOUHLFKHQ 'LHQVWVWHOOHQ LP JHVDPWHQ
6WDGWJHELHW XQG GHQ UHVXOWLHUHQGHQ YHUVFKLHGHQHQ 0RELOLWlWVDQVSUFKHQ XQG 
P|JOLFKNHLWHQ GHU %HVFKlIWLJWHQ LVW ]XU .RQNUHWLVLHUXQJ GHU 0DQDKPHQ XQG
9DOLGLHUXQJGHU(LQVSDUSRWHQ]LDOHMHGRFKHPSIHKOHQVZHUWHLQVHSDUDWHV*XWDFK
WHQ]XHUVWHOOHQ0LW+LOIHGLHVHV*XWDFKWHQVN|QQWHQ]LHOJHULFKWHWIUGLHHLQ]HO
QHQ bPWHU 'H]HUQDWH XQG VWlGWLVFKHQ (LJHQEHWULHEH 0DQDKPHQ ]XU NOLPD
VFKRQHQGHUHQ 0RELOLWlW DXI GHP:HJ ]XU $UEHLWVVWlWWH HQWZLFNHOW ZHUGHQ 'LH
KLHU YRUJHVWHOOWHQ 6]HQDULHQ VWHOOHQ OHGLJOLFK HLQHQ HUVWHQ ,PSXOV GDU QHQQHQ
P|JOLFKH +DQGOXQJVIHOGHU XQG /|VXQJVDQVlW]H =XVDPPHQIDVVHQG LVW LQ GHQ
IROJHQGHQ $EELOGXQJHQ QRFKPDOV GDUJHVWHOOW ZHOFKH0LQGHUXQJVZLUNXQJHQ EHL
GHU 'XUFKIKUXQJ GHU KLHU GDUJHVWHOOWHQ 0DQDKPHQ LP %HVFKlIWLJWHQYHUNHKU
HUUHLFKW ZHUGHQ N|QQWHQ (V ZLUG GHXWOLFK GDVV PLW NRQYHQWLRQHOOHQ XQG YHU
JOHLFKVZHLVHZHQLJ LQQRYDWLYHQ0DQDKPHQ GLH DXI HLQH9HUODJHUXQJ GHU DXI
GHP:HJ ]XU $UEHLWVVWHOOH JHQXW]WHQ 9HUNHKUVPLWWHO DE]LHOHQ LP 9HUJOHLFK ]X
GHQ 0DQDKPHQ PLW GHQHQ NHLQH 9HUODJHUXQJ YRQ 3NZ9HUNHKUHQ VRQGHUQ
GHUHQ HIIL]LHQWHUH $EZLFNOXQJ HUUHLFKW ZHUGHQ VROO K|KHUH &20LQGHUXQJHQ
HUUHLFKHQODVVHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ  &2(PLVVLRQHQ EHL 9HUODJHUXQJV XQG 9HUPHLGXQJVPDQDKPHQ
WD

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
$EELOGXQJ&2(PLVVLRQHQEHLWHFKQLVFKHQXQGRUJDQLVDWRULVFKHQ
0DQDKPHQWD

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

$EELOGXQJ&2(PLVVLRQHQEHL.RPELQDWLRQGHU)|UGHUPDQDKPHQWD

4XHOOH6WDGW.|OQ:XSSHUWDO,QVWLWXW
 ([NXUV.OLPDVFKRQHQGHU%HWULHEGHVNRPPXQDOHQ)XKUSDUNV
1HEHQ GHP %HUXIVSHQGHOYHUNHKU YHUXUVDFKW DXFK GHU%HWULHE GHU )XKUSDUNH
GHU6WDGWYHUZDOWXQJXQGGHUVWlGWLVFKHQ8QWHUQHKPHQGLH(PLVVLRQYRQ.OLPD
JDVHQ (QWVFKHLGHQG IU GHQ 8PIDQJ GLHVHU (PLVVLRQHQ VLQG GLH WHFKQLVFKH
$XVVWDWWXQJGHU)XKUSDUNHVRZLHGLH9HUNHKUVOHLVWXQJGHUHLQ]HOQHQ)DKU]HXJH
0DQDKPHQ]XU9HUEHVVHUXQJGHU(IIL]LHQ]GHU)XKUSDUNHN|QQHQQLFKWQXUGLH
.OLPDZLUNXQJHQ GHV %HWULHEV UHGX]LHUHQ XQG VR GLH 8PZHOW HQWODVWHQ VRQ
GHUQDXFK GLH %HWULHEVNRVWHQ IU GLH 6WDGW .|OQ VHQNHQ 9LHOH GHU 'LHQVWHOOHQ
KDEHQEHUHLWV(UIDKUXQJHQPLWGHP(LQVDW]DOWHUQDWLYHU$QWULHEHXQG.UDIWVWRIIH
JHVDPPHOW:LHXPIDQJUHLFKGLHVH(UIDKUXQJHQVLQGYDULLHUW MHGRFKYRQ'LHQVW
VWHOOH]X'LHQVWVWHOOH
,P 'H]HPEHU  LVW GLH (89HURUGQXQJ ]XP0DUNHW VXSSRUW IRU FOHDQ DQG
HQHUJ\HIILFLHQW YHKLFOHV LQ .UDIW JHWUHWHQ 'LHVH 9HURUGQXQJ VLHKW YRU GDVV
EHL DOOHQ (QWVFKHLGXQJHQ ]XU $QVFKDIIXQJ YRQ )DKU]HXJHQ GXUFK |IIHQWOLFKH
9HUZDOWXQJHQ NRPPXQDOH 9HUNHKUVXQWHUQHKPHQ XQG SULYDWH 9HUNHKUVXQWHU
QHKPHQGLH|IIHQWOLFKH$XIWUlJHDXVIKUHQP|FKWHQGHU(QHUJLHYHUEUDXFKGHU
YRUJHVHKHQHQ)DKU]HXJHVRZLHGHUHQ(PLVVLRQHQYRQ&2XQGYRQ/XIWVFKDG
VWRIIHQVWlUNHUEHUFNVLFKWLJWZHUGHQ
([HPSODULVFK LVW LPQDFKIROJHQGHQ$EVFKQLWW GDKHU IU GHQVHKUJXW GRNXPHQ
WLHUWHQ)XKUSDUN GHV'H]HUQDWV $OOJHPHLQH9HUZDOWXQJXQG=HQWUDOH'LHQVWH
DEJHVFKlW]WZRUGHQZLHVLFKGHU(LQVDW]YRQEHUHLWVDP0DUNWYHUIJEDUHQDO
WHUQDWLYHQ .UDIWVWRIIHQ VRZLH WHFKQLVFKHQ XQG RUJDQLVDWRULVFKHQ 2SWLRQHQ ]XU
(UK|KXQJGHU(IIL]LHQ] DXI GLH(QWZLFNOXQJGHU&2(PLVVLRQHQXQGGLH.UDIW

YJO(XURSlLVFKH.RPPLVVLRQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

VWRIINRVWHQDXVZLUNHQN|QQWH'LHKLHUEHVFKULHEHQHQ2SWLRQHQVWHOOHQDXV.D
SD]LWlWVJUQGHQ MHGRFKQXUHLQHNOHLQH$XVZDKOYRQJHQHUHOOP|JOLFKHQ WHFKQL
VFKHQXQGRUJDQLVDWRULVFKHQ2SWLPLHUXQJVP|JOLFKNHLWHQGDU
'LH KLHU EHUFNVLFKWLJWHQ WHFKQLVFKHQ 2SWLRQHQ VLQG GHU (LQVDW] DOWHUQDWLYHU
.UDIWVWRIIHUROOZLGHUVWDQGVDUPHU5HLIHQXQGGLH9HUZHQGXQJYRQ/HLFKWODXI|OHQ
]XGHPZLUGDOV%HLVSLHOIUHLQHRUJDQLVDWRULVFKH0DQDKPHGLH0LQGHUXQJVZLU
NXQJ HLQHU 6FKXOXQJ LQ HLQHU NUDIWVWRIIVSDUHQGHQ )DKUZHLVH EHUFNVLFKWLJW $OV
DOWHUQDWLYH.UDIWVWRIIHGLH%HQ]LQXQG'LHVHOVXEVWLWXLHUHQN|QQHQXQGEHUHLWV
DP0DUNWYHUIJEDUVLQGHLJQHQVLFK(UGJDVXQG$XWRJDV
'HU(LQVDW]YRQ(UGJDV
(UGJDVNDQQDOV.UDIWVWRII LQ3NZXQG OHLFKWHQ1XW]IDKU]HXJHQYHUZHQGHWZHU
GHQ:HJHQVHLQHUNRPSULPLHUWHQXQGYHUIOVVLJWHQ)RUPZLUG(UGJDVDOV&1*
&RPSUHVVHG1DWXUDO*DVNRPSULPLHUWHV(UGJDVEH]HLFKQHW'HU6FKZHUSXQNW
GHU1XW]XQJYRQ(UGJDVOLHJWZHQLJHUDXIGHU8PUVWXQJYRQ*HEUDXFKWIDKU]HX
JHQ GHU 0DUNW IU (UGJDVIDKU]HXJH LVW YLHOPHKU DXI 1HXZDJHQ DXVJHULFKWHW
'XUFKGLH6XEVWLWXWLRQYRQ%HQ]LQDOV.UDIWVWRIIGXUFK(UGJDVODVVHQVLFKQHEHQ
GHQ6FKDGVWRIIHPLVVLRQHQDXFKGLH&2(PLVVLRQHQXPHWZD3UR]HQW VHQ
NHQEHLGHU6XEVWLWXWLRQYRQ'LHVHOIDKU]HXJHQZHUGHQEHLJOHLFKHU)DKUOHLVWXQJ
HWZD  3UR]HQW &2 HLQJHVSDUW 'HU *UXQG IU GHQ JHULQJHUHQ 9HUEUDXFK
EH]LHKXQJVZHLVHGLHJHULQJHUHQ(PLVVLRQHQLVWGHULP9HUJOHLFK]XP%HQ]LQXQG
'LHVHOK|KHUH(QHUJLHXQGJHULQJHUH.RKOHQVWRIIDQWHLOYRQ(UGJDV*HJHQEHU
EHQ]LQEHWULHEHQHQ )DKU]HXJHQ ZHUGHQ EHL YHUJOHLFKEDUHU )DKUOHLVWXQJ QHEHQ
ZHQLJHU&2HWZD3UR]HQWZHQLJHU.RKOHQPRQR[LG&23UR]HQWZHQLJHU
.RKOHQZDVVHUVWRIIH+&XQGEHU3UR]HQWZHQLJHU6WLFNR[LGH12;HPLW
WLHUWJHJHQEHU'LHVHOIDKU]HXJHQRKQH5XILOWHULVWGHU$XVVWRYRQ.RKOHQPR
QR[LG3UR]HQWGHUYRQ+&HWZD3UR]HQWYRQ12;HWZD3UR]HQWXQG
YRQ )HLQVWDXE ELV ]X  3UR]HQW JHULQJHU 'DUEHU KLQDXV VLQG (UGJDVIDKU
]HXJHLP%HWULHEGHXWOLFKOHLVHUDOVEHQ]LQRGHUGLHVHOEHWULHEHQH)DKU]HXJH
'HU(LQVDW]YRQ$XWRJDV
)OVVLJJDV EHVWHKW DOV $EIDOOSURGXNW GHU (UG|OUDIILQDWLRQ DXV HLQHP 3URSDQ
%XWDQ*HPLVFK$OV.UDIWVWRIIIU)DKU]HXJHZLUG LQGHU5HJHOGLH%H]HLFKQXQJ
/3* /LTXLILHG 3HWUROHXP *DV RGHU $XWRJDV YHUZHQGHW 'DV &2
(LQVSDUSRWHQ]LDOYRQ)OVVLJJDVHUJLEWVLFK]XPHLQHQDXVGHU1XW]XQJGHV*D
VHVDOV(QHUJLHWUlJHUDQVWDWWGHU9HUEUHQQXQJDOV5HVWJDV]XPDQGHUHQGXUFK
GLH6XEVWLWXWLRQGHV.UDIWVWRIIV%HQ]LQGXUFK$XWRJDV'LH6WlUNHQGHU$XWRJDV
QXW]XQJ JHJHQEHU GHU (UGJDVQXW]XQJ OLHJHQ DXI GHU ILQDQ]LHOO XQG WHFKQLVFK

YJO(FR/LEUR+LHUVLQGZHLWHUH0|JOLFKNHLWHQ]XU2SWLPLHUXQJGHUEHWULHEOLFKHQXQGGHU
%HVFKlIWLJWHQPRELOLWlWGDUJHVWHOOW
YJO:DQJ+HOPUHLFK
YJO:XSSHUWDO,QVWLWXW
YJO:XSSHUWDO,QVWLWXWXQGZZZHUGJDVIDKU]HXJHGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

JQVWLJHQ 0|JOLFKNHLW ]XU 8PUVWXQJ YRQ EHQ]LQEHWULHEHQHQ 1HX XQG *H
EUDXFKWIDKU]HXJHQ
'DDXVGHP(LQVDW]YRQ$XWRJDVLQGHU5HJHOHLQYROXPHWULVFKHU0HKUYHUEUDXFK
YRQ ]HKQ ELV  3UR]HQW UHVXOWLHUW LVW HQWVSUHFKHQG HLQH 6SDQQEUHLWH GHU HU
UHLFKEDUHQ &2(PLVVLRQVPLQGHUXQJHQ YRQ ]Z|OI ELV  3UR]HQW DQ]XVHW]HQ
$XFK )OVVLJJDVIDKU]HXJH HPLWWLHUHQ GHXWOLFK ZHQLJHU 6FKDGVWRIIH DOV EHQ]LQ
RGHUGLHVHOEHWULHEHQH)DKU]HXJH'HU$XVVWRYRQ&2ZLUGXPELV]X3UR
]HQWYHUPLQGHUWGHU$XVVWRYRQ6WLFNR[LGHQHEHQIDOOVXPELV]X3UR]HQWXQG
GHU$XVVWRYRQ.RKOHQZDVVHUVWRIIHQXPELV ]X3UR]HQW)HLQVWDXEZLUG
SUDNWLVFK QLFKW HPLWWLHUW 'D )OVVLJJDVIDKU]HXJH LP 9HUJOHLFK ]X %HQ]LQ XQG
'LHVHOIDKU]HXJHQ UHODWLY OHLVH VLQG NDQQ ]XVlW]OLFK GLH 9HUNHKUVOlUPEHODVWXQJ
UHGX]LHUWZHUGHQ
 /HLFKWODXI|OXQGUROOZLGHUVWDQGVDUPHQ5HLIHQ
7HFKQLVFKH2SWLRQHQ ]XU 5HGX]LHUXQJ GHV .UDIWVWRIIYHUEUDXFKV VLQG EHLVSLHOV
ZHLVHGLH1XW]XQJYRQ/HLFKWODXI|OHQXQGUROOZLGHUVWDQGVDUPHQ5HLIHQ)UEHL
GHZLUGHLQH9HUPLQGHUXQJGHV.UDIWVWRIIYHUEUDXFKVYRQMHZHLOVGUHLELVIQI3UR
]HQWDQJHQRPPHQ(VPXVV MHGRFKEHDFKWHWZHUGHQGDVV/HLFKWODXI|OHDXV
WHFKQLVFKHQ*UQGHQ QLFKW JOHLFKHUPDHQ IU DOOH )DKU]HXJH HLQHV )XKUSDUNV
YHUZHQGHWZHUGHQN|QQHQ'DVJOHLFKHJLOWIUGHQ(LQVDW]UROOZLGHUVWDQGVDUPHU
5HLIHQ'LHVHVLQGQLFKW XQHLQJHVFKUlQNW IU DOOH$QIRUGHUXQJVSURILOHGHU)DKU
]HXJHHLQHV)XKUSDUNVJHHLJQHW
.UDIWVWRIIVSDUHQGHV)DKUHQ
(LQUHODWLYKRKHV&2(LQVSDUSRWHQ]LDOELHWHWDXFKHLQHNUDIWVWRIIVSDUHQGH)DKU
ZHLVH(FR'ULYLQJ(FR'ULYLQJLVWHLQHLP*UXQGHUHODWLYHLQIDFK]XHUOHUQHQGH
XQGVFKQHOOXPVHW]EDUH0DQDKPHXPEHLVSLHOVZHLVHGXUFKHLQH9HUVWHWLJXQJ
GHU 'UHK]DKO XQG GHQ %HWULHE GHV )DKU]HXJV LP RSWLPDOHQ:LUNXQJVJUDG GHQ
.UDIWVWRIIYHUEUDXFKXQGVRPLWGLH(PLVVLRQHQYRQ&2]XUHGX]LHUHQRKQHGDVV
VLFKGLH5HLVH]HLWQHQQHQVZHUWYHUOlQJHUW1HEHQGHUGLUHNWHQ%HHLQIOXVVXQJ
GHV )DKUYHUKDOWHQV VROO (FR'ULYLQJ HUJlQ]HQG GHQ(LQVDW] EHVWLPPWHU WHFKQL
VFKHU.RPSRQHQWHQ]XU8QWHUVWW]XQJHLQHVNUDIWVWRIIVSDUHQGHQ)DKUYHUKDOWHQV
I|UGHUQ
(LQHJDQ]H5HLKHYRQ$NWHXUHQEHLVSLHOVZHLVH)DKUVFKXOHQGHU$'$&RGHUGHU
'95ELHWHQ6FKXOXQJHQLPNUDIWVWRIIVSDUHQGHQ)DKUHQDQ8PGDV5HGXNWLRQV
SRWHQ]LDOHLQHUNUDIWVWRIIVSDUHQGHQ)DKUZHLVHIUGHQ)XKUSDUNGHV'H]HUQDWHV
GHU .|OQHU 6WDGWYHUZDOWXQJ DE]XVFKlW]HQ ZLUG HLQH UHDOLVLHUEDUH .UDIWVWRIIHLQ
VSDUXQJYRQ IQI3UR]HQWDQJHQRPPHQ'LHV LVW HLQH(LQVSDUXQJZHOFKHVLFK

YJOZZZDXWRJDVWDQNHQGHXQGZHLWHUH
YJO'HXWVFKH(QHUJLH$JHQWXU
YJO8.(QHUJ\5HVHDUFK&HQWUH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

GXUFK GLH $XVZHUWXQJ HLQHU 5HLKH YRQ /DQJ]HLWXQWHUVXFKXQJHQ DOV UHDOLVWLVFK
HUZLHVHQKDW

0|JOLFKH(QWZLFNOXQJGHU&2(PLVVLRQHQLP)XKUSDUN
1DFKIROJHQG LVWGDUJHVWHOOWZLHVLFKGLHYRP)XKUSDUNGHV'H]HUQDWHVYHUXU
VDFKWHQ&2(PLVVLRQHQGXUFKGHQ(LQVDW]YRQ(UGJDV$XWRJDVXQGGHUEHJOHL
WHQGHQ 'XUFKIKUXQJ WHFKQLVFKHU XQG RUJDQLVDWRULVFKHU 2SWLPLHUXQJVPDQDK
PHQ HQWZLFNHOQ N|QQWH 'HU]HLW HU]HXJW GHU %HWULHE GHV )XKUSDUNV &2
(PLVVLRQHQYRQMlKUOLFKHWZD7RQQHQ:UGHGLH)ORWWHGXUFK(UGJDVIDKU
]HXJHHUVHW]WGDQQOLHHQVLFKGLH&2(PLVVLRQHQEHLJOHLFKEOHLEHQGHU)DKU
OHLVWXQJDXIUXQG7RQQHQMlKUOLFKUHGX]LHUHQ:UGHQHUJlQ]HQGGD]XQRFK
UROOZLGHUVWDQGVDUPH 5HLIHQ XQG /HLFKWODXI|OH YHUZHQGHW XQG )DKUHULQQHQ XQG
)DKUHU LQHLQHUNUDIWVWRIIVSDUHQGHQ)DKUZHLVHDXVJHELOGHWGDQQ OLHHQVLFKGLH
&2(PLVVLRQHQXPZHLWHUH7RQQHQDXIGDQQQXUQRFK7RQQHQUHGX]LH
UHQ'LHVHQWVSUlFKHHLQHU*HVDPWUHGXNWLRQXPIDVW3UR]HQW
$EELOGXQJ&2(PLVVLRQHQLP9HUJOHLFK6WDWXV4XR(UGJDVZHLWHUH
2SWLPLHUXQJWD










6WDWXV4XR (UGJDV (UGJDV(FR'ULYLQJ/HLFKWODXI|OXQG
UROOZLGHUVWDQGVDUPH5HLIHQ

4XHOOH(LJHQH%HUHFKQXQJDXI'DWHQEDVLVGHU6WDGW.|OQ
:UGHQDQVWDWW GHUGHU]HLWLJHQNRQYHQWLRQHOOHQ)ORWWH)DKU]HXJHPLW$XWRJDV
DQWULHE YHUZHQGHW GDQQ ZUGHQ GLH YRP )XKUSDUN YHUXUVDFKWHQ &2
(PLVVLRQHQXP7RQQHQDXI7RQQHQVLQNHQ(UJlQ]WGXUFK/HLFKWODXI|OH
UROOZLGHUVWDQGVDUPH 5HLIHQ XQG HLQH RSWLPLHUWH NUDIWVWRIIVSDUHQGH )DKUZHLVH
ZlUHHLQH5HGXNWLRQDXILQVJHVDPWQXUQRFK7RQQHQP|JOLFK'LHVHQWVSUl
FKHHLQHU&20LQGHUXQJXPLQVJHVDPW3UR]HQW

YJO:XSSHUWDO,QVWLWXW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ&2(PLVVLRQHQLP9HUJOHLFK6WDWXV4XR$XWRJDVXQGWHFKQLVFKH
2SWLRQHQWD

4XHOOH(LJHQH%HUHFKQXQJDXI'DWHQEDVLVGHU6WDGW.|OQ
0|JOLFKH(QWZLFNOXQJGHU.UDIWVWRIINRVWHQ
:LHEHUHLWVEHVFKULHEHQOLHHQVLFKQLFKWQXUGLH&2(PLVVLRQHQVRQGHUQDXFK
GLH %HWULHEVNRVWHQ GXUFK GHQ (LQVDW] GHU DOWHUQDWLYHQ .UDIWVWRIIH (UGJDV XQG
$XWRJDV XQG WHFKQLVFKHU VRZLH RUJDQLVDWRULVFKHU 2SWLPLHUXQJVPDQDKPHQ
PLQGHUQ
1RFKELV]X-DKULVW(UGJDVVWHXHUEHJQVWLJW1HEHQHLQHUP|JOLFKHQ&2
5HGXNWLRQZUGHVLFKGHU(LQVDW]YRQ(UGJDVGDKHUDXFKSRVLWLYDXIGLH.UDIW
VWRIINRVWHQ DXVZLUNHQ 'LHVH ODJHQ LP )XKUSDUN GHV 'H]HUQDWHV  GHU .|OQHU
6WDGWYHUZDOWXQJEHLUXQG(XURXQGZUGHQVLFKGXUFKGHQ(LQVDW]
YRQ(UGJDVYRUDXVVLFKWOLFKDXI(XUR MlKUOLFK UHGX]LHUHQ'LHVHQWVSULFKW
HLQHU.RVWHQUHGXNWLRQYRQ(XUR(LQHU5HGX]LHUXQJGHU.UDIWVWRIINRVWHQ
VWHKHQMHGRFKGHU]HLWQRFKGLHK|KHUHQ$QVFKDIIXQJVNRVWHQYRQ(UGJDVIDKU]HX
JHQYRQELV(XURJHJHQEHU
$XIJUXQG GHU QRFK ELV  DXFK IU $XWRJDV JHOWHQGHQ 6WHXHUEHJQVWLJXQJ
OLHJWGHU3UHLVIUHLQHQ/LWHU$XWRJDVGHU]HLWEHLHWZD(XUR'HU9HUEUDXFK
YRQ)OVVLJJDVOLHJWDXIJUXQGGHVJHJHQEHU%HQ]LQJHULQJHUHQ(QHUJLHJHKDOWHV
YRQ)OVVLJJDVHWZD]HKQELV3UR]HQWK|KHU:UGHGLH)ORWWHGHV'H]HU
QDWHVDXI)DKU]HXJHPLW$XWRJDVDQWULHEXPJHVWHOOWZUGHQVLFKGLHMlKUOLFKHQ

(LJHQH%HUHFKQXQJXQGZZZDXWRJDVWDQNHQGH!6HUYLFH!$XWRJDVYRQ$=EHVWlWLJWGXUFK
(UIDKUXQJHQPLWGHP(LQVDW]YRQ)OVVLJJDVLQGHU3UD[LV
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

.UDIWVWRIINRVWHQXPHWZD(XURDXI(XURUHGX]LHUHQ'HPJHJHQ
EHUVWHKHQGLH8PUVWXQJVNRVWHQYRQELV(XURMH)DKU]HXJ

$EELOGXQJ.UDIWVWRIINRVWHQLP9HUJOHLFK(XURD











6WDWXV4XR (UGJDV $XWRJDV

4XHOOH(LJHQH%HUHFKQXQJDXI'DWHQEDVLVGHU6WDGW.|OQ
 )D]LW]XPNRPPXQDOHQ)XKUSDUN
'LH9HUVRUJXQJVLQIUDVWUXNWXUVRZRKOIUGHQ(LQVDW]YRQ(UGJDVDOVDXFKIUGHQ
YRQ$XWRJDVLVWLQ.|OQYRUKDQGHQ,QVJHVDPWZUGHQGLHYRP9HUNHKULQ.|OQ
HU]HXJWHQ &2(PLVVLRQHQ GXUFK GLH YRUJHVFKODJHQHQ 0DQDKPHQ ]XU %H
VFKlIWLJWHQPRELOLWlW XQG ]XU RUJDQLVDWRULVFKHQ VRZLH WHFKQLVFKHQ 2SWLPLHUXQJ
GHU)XKUSDUNHGHUbPWHU'H]HUQDWHXQG(LJHQEHWULHEHQXU]XHLQHPNOHLQHQ7HLO
EHHLQIOXVVW'LHGHQQRFKJURH%HGHXWXQJEH]LHKXQJVZHLVHKRKH3ULRULWlWGLH
VHV+DQGOXQJVIHOGHV OLHJW LQGHUEHVRQGHUHQ9HUDQWZRUWXQJXQG5ROOHDOV9RU
ELOG ZHOFKH GLH6WDGW .|OQ JHJHQEHU LKUHU %HY|ONHUXQJ XQG GHQ LQ GHU 6WDGW
DQVlVVLJHQ 8QWHUQHKPHQ HLQQLPPW $OV 0XOWLSOLNDWRU E|WH VLFK GHU 6WDGW GLH
0|JOLFKNHLWGLH0DQDKPHQGLHYRQGHU9HUZDOWXQJXQG LKUHQ(LJHQXQWHUQHK
PHQZHQQDXFKLQYHUJOHLFKVZHLVHNOHLQHP0DVWDEHUIROJUHLFKXPJHVHW]WZXU
GHQ DOV *RRG3UDFWLVH%HLVSLHOH ]X NRPPXQL]LHUHQ XQG ZHLWHUH $NWHXUH ]XU
1DFKDKPXQJ]XPRWLYLHUHQ

(VH[LVWLHUHQDXI.|OQHU6WDGWJHELHW7DQNVWHOOHQIU$XWRJDVXQGIU(UGJDV6WDQG

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


&RQWUROOLQJXQG0RQLWRULQJGHU.OLPDZLUNVDPNHLWYRQ
YHUNHKUOLFKHQ0DQDKPHQ
9RQ EHVRQGHUHU %HGHXWXQJ EHL GHU 'XUFKIKUXQJ YHUNHKUOLFKHU .OLPDVFKXW]
PDQDKPHQ VLQG GLH (UIROJVNRQWUROOH GLH (YDOXDWLRQ XQG GDV 0RQLWRULQJ GHU
0DQDKPHQ )U GHQ9HUNHKUVEHUHLFKJLEW HV YHUVFKLHGHQH0|JOLFKNHLWHQ GLH
&20LQGHUXQJVZLUNXQJYRQ0DQDKPHQEH]LHKXQJVZHLVH0DQDKPHQEQGHOQ
PLWUHODWLYJHULQJHP$XIZDQG]XNRQWUROOLHUHQXQGQDFK]XZHLVHQ
,QGHQ.DSLWHOQXQGZLUGGDUJHVWHOOWZLHGLH6WDGW.|OQGLH:LUNVDPNHLW
LKUHU LP 9HUNHKUVEHUHLFK GXUFKJHIKUWHQ .OLPDVFKXW]PDQDKPHQ SUIHQ NDQQ
ZHOFKH'DWHQXQG,QIRUPDWLRQHQGDIUQRWZHQGLJVLQGXQGZRGLHVH'DWHQXQG
,QIRUPDWLRQHQDEUXIEDUVLQGEH]LHKXQJVZHLVHZLHVLHHUKREHQZHUGHQN|QQHQ
=XU=LHOHUUHLFKXQJVNRQWUROOHEHVWHKWGLH0|JOLFKNHLWYRUKDQGHQH1HW]ZHUNHXQG
HUSUREWH&RQWUROOLQJ,QVWUXPHQWH]XQXW]HQ1HEHQGHPYRQGHU9HUZDOWXQJGHU
6WDGW.|OQJHQXW]WHQ%LODQ]LHUXQJVWRROV(&25HJLRQ LVW KLHU LQHUVWHU /LQLHGDV
7RRO %HQFKPDUN .RPPXQDOHU .OLPDVFKXW] ]X QHQQHQ ZHOFKHV HEHQIDOOV YRP
.OLPDEQGQLVHPSIRKOHQZLUGYJO.DSLWHO
 'DWHQJUXQGODJHQ]XU:LUNXQJVDEVFKlW]XQJ
'LHQDFKIROJHQGEHVFKULHEHQHQ0|JOLFKNHLWHQGHU:LUNXQJVDEVFKlW]XQJVWW]HQ
VLFKDXI'DWHQGLHGHU6WDGW.|OQRKQHKLQ]XU9HUIJXQJVWHKHQGHU6WDGW]XU
9HUIJXQJJHVWHOOWZHUGHQN|QQHQRGHUGLHYRQGHU6WDGWPLWYHUWUHWEDUHP]HLWOL
FKHP XQG ILQDQ]LHOOHP $XIZDQG VHOEHU HUKREHQZHUGHQ N|QQHQ 'DEHL ODVVHQ
VLFKGLH0DQDKPHQLQGHQ+DQGOXQJVIHOGHUQKLQVLFKWOLFKLKUHU:LUNVDPNHLWDE
VFKlW]HQEHLGHQHQGLH6WDGWHLQHGLUHNWH=XVWlQGLJNHLW ]XU'XUFKIKUXQJYRQ
0DQDKPHQ KDW =HQWUDOHU JHHLJQHWHU ,QGLNDWRU XP GLH:LUNXQJ LQVEHVRQGHUH
YRQ9HUPHLGXQJVXQG9HUODJHUXQJVPDQDKPHQDE]XVFKlW]HQLVWGLH(QWZLFN
OXQJGHU9HUNHKUVOHLVWXQJGHUPRWRULVLHUWHQ9HUNHKUVWUlJHU'LHVLVWQDFKIROJHQG
IUGHQ0,9g9XQGGHQ10,9GDUJHVWHOOWVRZLH]XVlW]OLFKGLH(UKHEXQJVP|J
OLFKNHLWIDKU]HXJVHLWLJHU0DQDKPH
0,9XQG6WUDHQJWHUYHUNHKU$QKDQGGHU(QWZLFNOXQJGHV9HUNHKUVDXINRP
PHQV GHU 9HUNHKUVWUlJHU 0,9 6WUDHQJWHUYHUNHKU XQG 5DGYHUNHKU NDQQ GLH
6WDGW.|OQ5FNVFKOVVHDXIGLH:LUNVDPNHLWLKUHU0DQDKPHQLQGLHVHQ+DQG
OXQJVIHOGHUQ]LHKHQ'DEHLNDQQVLH]XPHLQHQDXI'DWHQ]XUFNJUHLIHQGLHYRP
/DQGHVEHWULHE6WUDHQEDX1RUGUKHLQ:HVWIDOHQHUKREHQZHUGHQ'HU/DQGHVEH
WULHEIKUWHWZD LP-DKUHV5K\WPXVIOlFKHQGHFNHQG LPJHVDPWHQ%XQGHVODQG
9HUNHKUV]lKOXQJHQ LP%XQGHV /DQGHV XQG.UHLVVWUDHQQHW] GXUFK(UKREHQ
ZHUGHQYRP/DQGHVEHWULHEGLH
x 9HUNHKUHPLW3NZVRZLH

2QOLQHXQWHUZZZEHQFKPDUNNRPPXQDOHUNOLPDVFKXW]QHWYHUIJEDU
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

x OHLFKWHQXQGVFKZHUHQ1XW]IDKU]HXJHQ
'D GLH (UJHEQLVVH GLHVHU =lKOXQJHQ GHQ .UHLVHQ XQG .RPPXQHQ GXUFK GHQ
/DQGHVEHWULHE]XU9HUIJXQJJHVWHOOWZHUGHQN|QQHQELHWHWVLFKGHU6WDGW.|OQ
GLH0|JOLFKNHLWGLHVH=lKOXQJHQGXUFK]XVlW]OLFKH=lKOXQJHQ LP1HW]GHU*H
PHLQGHVWUDHQGDV LQGLHNRPPXQDOH=XVWlQGLJNHLW IlOOW]XHUJlQ]HQ6RNDQQ
GLH 6WDGW .|OQ GLH 9HUNHKUVOHLVWXQJ YRQ 0,9:LUWVFKDIWV XQG 5DGYHUNHKU LP
6WDGWJHELHW]XYHUVFKLHGHQHQ=HLWSXQNWHQPLWHLQDQGHUYHUJOHLFKHQXQGVR5FN
VFKOVVH ]XU :LUNVDPNHLW GHU 0DQDKPHQ ]XU )|UGHUXQJ GHU YHUVFKLHGHQHQ
9HUNHKUVPLWWHO]LHKHQ
g319XQG6319:LOOGLH6WDGW.|OQGLH:LUNXQJYRQ0DQDKPHQXQWHUVXFKHQ
GLH DXI HLQH YHUVWlUNWH1XW]XQJ|IIHQWOLFKHU9HUNHKUVPLWWHO DE]LHOHQ VLQG)DKU
JDVW]lKOXQJHQXQG)DKUJDVWEHIUDJXQJHQGDV0LWWHOGHU:DKO$QKDQGGHU=lK
OXQJHQXQG%HIUDJXQJHQ N|QQHQGLH$XVZLUNXQJHQGHU0DQDKPHQGLUHNW DE
JHELOGHWZHUGHQ(UJlQ]HQG OLHIHUQGLH%HIUDJXQJVHUJHEQLVVHZHUWYROOH+LQZHL
VHDQZHOFKHU6WHOOH LP6319XQGg319$QJHERWQRFK+DQGOXQJVEHGDUIEH
VWHKW XQG QDFKJHEHVVHUW ZHUGHQ N|QQWH EH]LHKXQJVZHLVH VROOWH %HIUDJXQJHQ
GLHVHU$UWZHUGHQEHUHLWVYRP9HUNHKUVYHUEXQG5KHLQ6LHJGXUFKJHIKUW$XIGLH
(UJHEQLVVH GLHVHU %HIUDJXQJHQ OLHH VLFK DXIEDXHQ EH]LHKXQJVZHLVH GLH YRP
956 GXUFKJHIKUWHQ %HIUDJXQJHQ N|QQWHQ GXUFK .|OQVSH]LILVFKH )UDJHQ HU
JlQ]WZHUGHQ=XGHPPDFKWHLQH%HIUDJXQJDXFKYRQ1LFKW1XW]HUQGHV6319
XQG g319 6LQQ EHLVSLHOVZHLVH LP 5DKPHQ HLQHU LQ .|OQ MD EHUHLWV  ELV
 LP$XIWUDJGHU9HUZDOWXQJGXUFKJHIKUWHQUHSUlVHQWDWLYHQ%HIUDJXQJ.|O
QHU+DXVKDOWH]XLKUHP0RELOLWlWVYHUKDOWHQ$XIGLHVH:HLVHN|QQWHQ+HPPQLV
VH LGHQWLIL]LHUWZHUGHQGLHHLQHUYHUVWlUNWHQ1XW]XQJ|IIHQWOLFKHU9HUNHKUVPLWWHO
GHU]HLWQRFKHQWJHJHQZLUNHQ
5DGXQG)XYHUNHKU'LH(QWZLFNOXQJGHV$XINRPPHQVYRQ)XXQG5DGYHU
NHKU OlVVW VLFKHEHQIDOOV GXUFK1XW]HU]lKOXQJHQ IHVWVWHOOHQ8PGLHHUJULIIHQHQ
)|UGHUPDQDKPHQ DXFK IU GHQg319 XQG 6319 ZHLWHU ]X RSWLPLHUHQ XP
LKUH:LUNVDPNHLWQRFK]XHUK|KHQVROOWHGLH6WDGW.|OQVHOEVW+DXVKDOWVEHIUD
JXQJHQGXUFKIKUHQXPYHUJOHLFKEDUGHPg9DXFK IU GHQ)XXQG5DGYHU
NHKU+HPPQLVVHGLHPHKU5DGXQG)XYHUNHKUGHU]HLWQRFKHQWJHJHQVWHKHQ
]XLGHQWLIL]LHUHQXQGDE]XEDXHQ
*HQHUHOOELHWHQ+DXVKDOWVEHIUDJXQJHQGHQ9RUWHLOGDVVPLW ,KQHQGDVJHVDPWH
0RELOLWlWVYHUKDOWHQGHU%UJHULQQHQXQG%UJHU GDVKHLW$UW XQG8PIDQJGHU
1XW]XQJGHUYHUVFKLHGHQHQ9HUNHKUVPLWWHOHUIDVVWZHUGHQNDQQ$XFKGLH)DNWR
UHQGLHIURGHUJHJHQGLH1XW]XQJEHVWLPPWHU9HUNHKUVPLWWHOVSUHFKHQODVVHQ
VLFKVRIHVWVWHOOHQ
)DKU]HXJWHFKQLVFKH 0DQDKPHQ 0DQDKPHQ GHU WHFKQLVFKHQ 2SWLPLHUXQJ
]LHOHQ GDUDXI GHQ (QHUJLHYHUEUDXFK SUR .LORPHWHU ]X VHQNHQ EHLVSLHOVZHLVH
GXUFK GHQ(LQVDW] DOWHUQDWLYHU .UDIWVWRIIHZLH(UGJDV RGHU )OVVLJJDV RGHU GLH
)|UGHUXQJYRQ(OHNWURPRELOLWlW8QWHUVWW]WGLH6WDGWGLH9HUEUHLWXQJGLHVHU$Q
WULHEH HWZD GXUFK HLQ )|UGHUSURJUDPP VR OlVVW VLFK GLH:LUNXQJ VROFK HLQHV

'HU5DGYHUNHKUZLUGYRP/DQGHVEHWULHE6WUDHQEDXQLFKWHUKREHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

)|UGHUSURJUDPPVUHODWLYOHLFKWDQKDQGGHU(QWZLFNOXQJGHU=XODVVXQJV]DKOHQIU
GLHHQWVSUHFKHQGHQ)DKU]HXJHLQ.|OQHUPLWWHOQ
'LH=LHOHUUHLFKXQJVNRQWUROOHXPIDVVWDXFKHLQHQDFKGHP9HUXUVDFKHURGHUGHP
7HUULWRULDOSULQ]LS HUVWHOOWH &2%LODQ] IU GHQ9HUNHKU 'D LQVEHVRQGHUH GLH(U
VWHOOXQJHLQHUWHUULWRULDOHQ%LODQ]DXIZHQGLJLVWZLUGGHU6WDGW.|OQHPSIRKOHQLQ
OlQJHUHQ=\NOHQIU=ZLVFKHQVWDQGXQGIUGDV=LHOMDKUHLQHVROFKH
%LODQ] ]X HUVWHOOHQ 'LH (UJHEQLVVH VROOWHQ GDQQ (LQJDQJ LQ HLQHQ LQ GLHVHP
5DKPHQ]XHUVWHOOHQGHQ.OLPDVFKXW]EHULFKWILQGHQ
 'DV2QOLQH7RRO.RPPXQDOHU.OLPDVFKXW]
,P5DKPHQGHU0LWJOLHGVFKDIWLP.OLPDEQGQLVQXW]WGLH6WDGW.|OQGDV2QOLQH
WRRO%HQFKPDUN.RPPXQDOHU.OLPDVFKXW]]XP0RQLWRULQJYRQ.OLPDVFKXW]PD
QDKPHQ 'DV YRP .OLPD%QGQLV XQG GHP ,)(8 JHPHLQVDP HQWZLFNHOWH 7RRO
VROO GHQ6WlGWHQ XQG.RPPXQHQ DOV ,QVWUXPHQW GLHQHQ XPHLJHQH$NWLYLWlWHQ
XQG(UJHEQLVVH LP.OLPDVFKXW]]XHUIDVVHQXQGGDU]XVWHOOHQ'DV7RROHUODXEW
QLFKWQXUGDV0RQLWRULQJGHVHLJHQHQ+DQGHOQVVRQGHUQHUP|JOLFKW]XGHPGHQ
9HUJOHLFKPLW%XQGHVGXUFKVFKQLWWVZHUWHQXQGDQGHUHQYHUJOHLFKEDUHQ6WlGWHQ
XQG*HPHLQGHQ'DGXUFKODVVHQVLFK6WlUNHQXQG6FKZlFKHQGHUHLJHQHQ.OL
PDVFKXW]EHPKXQJHQXQGP|JOLFKH+DQGOXQJVVFKZHUSXQNWHLGHQWLIL]LHUHQ
'DV7RRO%HQFKPDUN.RPPXQDOHU.OLPDVFKXW]NDQQQDFKNRVWHQORVHU5HJLVWULH
UXQJ DXI GHU +RPHSDJH ZZZEHQFKPDUNNRPPXQDOHUNOLPDVFKXW]QHW JH
QXW]WZHUGHQ'DV7RROEHVWHKWLP:HVHQWOLFKHQDXVGHQ(OHPHQWHQ6WHFNEULHI
$NWLYLWlWVSURILO&2%LODQ]GDWHQVDW]XQG,QGLNDWRUHQ
'HU6WHFNEULHI EHLQKDOWHW DOOJHPHLQH$QJDEHQ]XU6WDGW RGHU.RPPXQH'LH
IU GDV0RQLWRULQJGHV9HUNHKUVVHNWRUV UHOHYDQWHQ'DWHQXQGP|JOLFKH'DWHQ
TXHOOHQVLQGLQ7DEHOOHGDUJHVWHOOW
7DEHOOH9HUNHKUVUHOHYDQWH(LQJDEHJU|HQLP6WHFNEULHI
5HLWHU %H]HLFKQXQJGHU(LQJDEHJU|H 'DWHQEHVFKDIIXQJ
6WDGW .HLQH(LQJDEHQRWZHQGLJ
,QGLNDWRUHQ$QJDEHQ .HLQH(LQJDEHQRWZHQGLJ
$
OOJ
HP
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
'
DW
HQ

*HPHOGHWH3.: .UDIWIDKUWEXQGHVDPW .%$ EH]LH
KXQJVZHLVH,715:
6WUDHQOlQJH 9HUZDOWXQJGHU6WDGW.|OQ
5DGZHJHOlQJH 9HUZDOWXQJGHU6WDGW.|OQ
1HW]OlQJHÄ|IIHQWOLFKHU9HUNHKU³ $QJDEHQJHPl6WDWLVWLN.9%
6WlGWLVFKH$QJDEHQ 'LHQVWZDJHQGHU6WDGWYHUZDOWXQJ 9HUZDOWXQJGHU6WDGW.|OQ
(QHUJLHYHUVRUJXQJ .HLQH(LQJDEHQRWZHQGLJ
4XHOOH(LJHQH'DUVWHOOXQJQDFKZZZEHQFKPDUNNRPPXQDOHUNOLPDVFKXW]QHW

YJOZZZEHQFKPDUNNEVHUYHUGH
8PHLQHQJDQ]KHLWOLFKHQhEHUEOLFNEHUGHQ6WDQGGHVNRPPXQDOHQ.OLPDVFKXW]HQJDJHPHQWV
]XHUKDOWHQVROOWHQDOOH)HOGHUGHV7RRO%HQFKPDUN.RPPXQDOHU.OLPDVFKXW]DXVJHIOOW
ZHUGHQ%HLGHU%HVFKUHLEXQJZLUGDQGLHVHU6WHOOHMHGRFKQXUDXIGLH9HUNHKUVSDUDPHWHU
QlKHUHLQJHJDQJHQ+LQZHLVHXQG$QPHUNXQJHQJHOWHQMHGRFKDXFKIUDOOHDQGHUHQ
(LQJDEHIHOGHU
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

'LH QDFKIROJHQGH$EELOGXQJ VWHOOW GLH%HQXW]HUREHUIOlFKHGHV7RROV GDUZHQQ
GHU6WHFNEULHIJH|IIQHWLVW
$EELOGXQJ%HQXW]HUREHUIOlFKHEHLJH|IIQHWHQ6WHFNEULHI

4XHOOHZZZEHQFKPDUNNEVHUYHUGH
'DV$NWLYLWlWVSURILO ]HLJW GHQ *UDG GHU 8PVHW]XQJ YRQ .OLPDVFKXW]PDQDK
PHQ LQGHQYLHU+DQGOXQJVIHOGHUQ.OLPDSROLWLN(QHUJLH9HUNHKUXQG$EIDOOZLUW
VFKDIWDQ'DV$NWLYLWlWVSURILOLVW]XGHPPLWHLQHU3URMHNWGDWHQEDQNYHUNQSIW6R
N|QQHQ QHEHQ GHQ LP 5DKPHQ GHV .OLPDVFKXW]NRQ]HSWHV YRUJHVFKODJHQHQ
0DQDKPHQZHLWHUH0DQDKPHQ]XU(UVFKOLHXQJYRQ(QWZLFNOXQJVSRWHQ]LDOHQ
DQJHVWRHQZHUGHQ'DV$NWLYLWlWVSURILO ZLUG YRQ GHQ6WlGWHQ XQG.RPPXQHQ
VHOEVWVWlQGLJDXVJHIOOW+LHUEHLZHUGHQIUGLHYHUVFKLHGHQHQ0DQDKPHQEQ
GHO YLHU (QWZLFNOXQJVVFKULWWH TXDOLWDWLY EHVFKULHEHQ GLH YRQ 6FKULWW  ELV ]X
6FKULWWHLQHZHQQDXFKVHKUJUREH&KHFNOLVWHRGHU5RDGPDS]XU8PVHW]XQJ
GHU 0DQDKPH GDUVWHOOHQ 'LH .RPPXQH PDUNLHUW GHQ IU VLH ]XWUHIIHQGHQ
6FKULWWYJO$EELOGXQJDXIGHUIROJHQGHQ6HLWH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ9HUNHKUVUHOHYDQWH(LQJDEHQLP$NWLYLWlWVSURILO


4XHOOHZZZEHQFKPDUNNEVHUYHUGH
'DV(UJHEQLVGHV$NWLYLWlWVSURILOVLVWHLQH$EELOGXQJDXVGHUVLFKGLUHNWP|JOLFKH
6FKZDFKVWHOOHQGHVNRPPXQDOHQ+DQGHOQVDEOHVHQODVVHQYJOIROJHQGH$EELO
GXQJ'XUFKGLHhEHUODJHUXQJGHUHLJHQHQ(UJHEQLVVHPLWDQGHUHQ6WlGWHQXQG
.RPPXQHQEH]LHKXQJVZHLVHPLW%XQGHVGXUFKVFKQLWWVZHUWHQODVVHQVLFK+DQG
OXQJVIHOGHUVFKQHOO LGHQWLIL]LHUHQ:HLWHUKLQ LVWGHU9HUJOHLFKGHUHLJHQHQ(UJHE
QLVVHLQYHUVFKLHGHQHQ-DKUHQP|JOLFKXPGDGXUFKGHQ(UIROJGHVHLJHQHQ(Q
JDJHPHQWV ]X HYDOXLHUHQ 'XUFK $QNOLFNHQ GHU HLQ]HOQHQ 6FKODJZ|UWHU |IIQHW
VLFK]XGHPHLQH%HVW3UDFWLVH0DQDKPHQGDWHQEDQN
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


$EELOGXQJ$NWLYLWlWVSURILO%XQGHVGXUFKVFKQLWW

4XHOOHZZZEHQFKPDUNNEVHUYHUGH
,Q GHP &2%LODQ]GDWHQVDW] ZLUG NHLQH NRPPXQDOH &2%LODQ] HUVWHOOW 9LHO
PHKU ZHUGHQ'DWHQ DXV HLQHU YRUKHU HUVWHOOWHQ &2%LODQ] HLQJHWUDJHQ 'LHVH
'DWHQ VLQGPDJHEOLFKHU%HVWDQGWHLO IU GLH(UVWHOOXQJ GHU ,QGLNDWRUHQ'LH%L
ODQ]LHUXQJVGDWHQ ZHUGHQ ]XGHP YLVXHOO DXIEHUHLWHW 'DV &2%LODQ]LHUXQJVWRRO
(&25HJLRQ ELHWHW KLHU HLQH 6FKQLWWVWHOOH ]XU 'DWHQEHUWUDJXQJ LQ GDV 7RRO
%HQFKPDUN.RPPXQDOHU.OLPDVFKXW]
$EELOGXQJ  (&25HJLRQ6FKQLWWVWHOOH ]XU 'DWHQEHUWUDJXQJ LQ Ä%HQFKPDUN
.RPPXQDOHU.OLPDVFKXW]³

4XHOOHZZZEHQFKPDUNNEVHUYHUGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

'DV ,QGLNDWRUHQVHWHUIDVVWZLFKWLJH*U|HQ]XU%HXUWHLOXQJVWlGWLVFKHU.OLPD
VFKXW]EHPKXQJHQ'HU 6WDQG GHU 6WDGW KLQVLFKWOLFK GHU HLQ]HOQHQ ,QGLNDWRUHQ
ZLUGDQVFKOLHHQG MHZHLOVDXIHLQHU6NDODYRQELVGDUJHVWHOOW6RNDQQGLH
6WDGW LKU(UJHEQLVPLWGHP'XUFKVFKQLWWVZHUWIU'HXWVFKODQGVRZLHLQ5HODWLRQ
]X DQGHUHQ.RPPXQHQJOHLFKHU*U|HQNDWHJRULH YHUJOHLFKHQ(LQ*URWHLO GHU
IUGLH ,QGLNDWRUHQELOGXQJUHOHYDQWHQ'DWHQZLUGKLHUEHLHQWZHGHUDXVGHU&2
%LODQ]RGHUGHQDOOJHPHLQHQ$QJDEHQ LP6WHFNEULHI HQWQRPPHQ)UGHQ9HU
NHKUVEHUHLFKPVVHQ OHGLJOLFKGLH LQ7DEHOOHDQJHJHEHQHQ'DWHQ]XVlW]OLFK
HLQJHJHEHQZHUGHQ
7DEHOOH9HUNHKUVUHOHYDQWH(LQJDEHQIUGDV,QGLNDWRUHQVHW
5HLWHU %H]HLFKQXQJGHU
(LQJDEHJU|H
'DWHQEHVFKDIIXQJ
$OOJHPHLQH'DWHQ .HLQH(LQJDEHQRWZHQGLJ
*HVDPWVWDGW 0RGDO6SOLWIUGLH9HU
NHKUVWUlJHU3NZg319
5DGXQG)XYHUNHKU
9HUZDOWXQJGHU6WDGW.|OQ
6WlGWLVFKH(LQULFKWXQ
JHQ
'XUFKVFKQLWWOLFKH&2
(PLVVLRQHQGHV|IIHQWOL
FKHQ)XKUSDUNV
9HUZDOWXQJGHU6WDGW
.|OQ


=XU%HUHFKQXQJZLUGHLQH[FHOEDVLHUWHV7RRODQJHERWHQGDVVDXVGHU(LQJDEHGHU
-DKUHVIDKUOHLVWXQJXQGGHVJHWDQNWHQ.UDIWVWRIIVDOOHU)DKU]HXJHGXUFKVFKQLWWOLFKH&2
(PLVVLRQHQLQJN:KHUPLWWHOW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

'LH'DUVWHOOXQJGHU(UJHEQLVVHGHV,QGLNDWRUHQVHWVNDQQ$EELOGXQJHQWQRP
PHQZHUGHQ
$EELOGXQJ,QGLNDWRUHQVHWIUGLHÄ0XVWHUVWDGW³

4XHOOHZZZEHQFKPDUNNEVHUYHUGH
'DV 7RRO %HQFKPDUN .RPPXQDOHU .OLPDVFKXW] HLJQHW VLFK ]XU HLQIDFKHQ (U
IROJVNRQWUROOHXQGHUP|JOLFKW VRGXUFKYHUWUHWEDUHQ$XIZDQGHLQHUVWHV0RQLWR
ULQJ*OHLFK]HLWLJVHLMHGRFKGDUDXIKLQJHZLHVHQGDVVYHUJOHLFKVZHLVHQXUUHODWLY
ZHQLJH'DWHQYRUDOOHPLP9HUNHKUVHNWRULQGDV7RROHLQIOLHHQ'DV7RRONDQQ
VRPLW NHLQH(YDOXDWLRQ YRQ(LQ]HOPDQDKPHQRGHU0DQDKPHQEQGHOQHUVHW
]HQ VRQGHUQ VROOWH DOV (UJlQ]XQJ ]X GHQ EHUHLWV EHVFKULHEHQHQ0RQLWRULQJLQ
VWUXPHQWHQ 9HUNHKUV]lKOXQJHQ (UKHEXQJHQ %HIUDJXQJHQ HWF JHQXW]W ZHU
GHQ
 )D]LW]XP0RQLWRULQJYRQ0LQGHUXQJVPDQDKPHQ
,QVJHVDPW NDQQ GXUFK GLH LQIRUPDWLRQV XQG GDWHQEH]RJHQH 9HU]DKQXQJ YRQ
YLHU P|JOLFKHQ ,QVWUXPHQWHQ %LODQ]LHUXQJVWRRO (&25HJLRQ (XURSHDQ (QHUJ\
$ZDUG HHD0LWJOLHGVFKDIW LP&RYHQDQW RI0D\RUV &R0 XQG2QOLQH7RRO
%HQFKPDUN .RPPXQDOHU .OLPDVFKXW] HLQH =LHOHUUHLFKXQJVNRQWUROOH HUIROJHQ
DQVWDWW GLHVHPLW YHUJOHLFKVZHLVH JU|HUHP $XIZDQG VHSDUDW ]X HUVWHOOHQ 'LH
.RQWUROOH GHU =LHOHUUHLFKXQJ JLEW XQWHU DQGHUHP $XVNXQIW GDUEHU LQ ZHOFKHP
8PIDQJ GXUFK GLH 8PVHW]XQJ YRQ .OLPDVFKXW]PDQDKPHQ (QHUJLHHLQVSDUXQ
JHQXQG&25HGXNWLRQHQHUUHLFKWZHUGHQNRQQWHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

=HLJWGLH=LHOHUUHLFKXQJVNRQWUROOHGDVVGDVDQJHVWUHEWH.OLPDVFKXW]]LHOLP9HU
NHKU QLFKW HUUHLFKWZLUG VRN|QQHQ ]XQlFKVW GLH*UQGH IU GLHVH(QWZLFNOXQJ
JHVXFKWZHUGHQXQGGDQQHQWZHGHUGLH=LHOHDQJHSDVVW RGHUEHUHLWVGXUFKJH
IKUWH0DQDKPHQQDFKJHEHVVHUWZHUGHQ=XGHPN|QQWHQZHLWHUH0DQDKPH
HQWZLFNHOWXQGGXUFKJHIKUWZHUGHQXPGLH=LHOHGRFKQRFK]XHUUHLFKHQ(LQH
$QSDVVXQJGHU=LHOH LVWDXFKGDQQVLQQYROOZHQQHUNDQQWZLUGGDVVGLHDQJH
VWUHEWHQ=LHOHGHXWOLFKEHUHUIOOWZHUGHQ,QGLHVHP)DOON|QQWHGHUIDOVFKH(LQ
GUXFNHQWVWHKHQGDVVHVNHLQHUZHLWHUHQ$QVWUHQJXQJHQLP%HUHLFKGHV.OLPD
VFKXW]HVEHGDUI(VELHWHWVLFKGDQQGLH*HOHJHQKHLWQRFKDPELWLRQLHUWHUH=LHOH
]XIRUPXOLHUHQXPDXFKZHLWHUKLQHLQHQ$QUHL]IU]XVlW]OLFKH$QVWUHQJXQJHQ]X
KDEHQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


=XVDPPHQIDVVHQGHV)D]LW
0LWGHPYRUOLHJHQGHQ.OLPDVFKXW]NRQ]HSWIUGHQ7HLOEHUHLFK9HUNHKUOLHJHQIU
GDV+DQGOXQJVIHOG9HUNHKUV\VWHPDWLVFKH(UKHEXQJHQ]XGHQEHUHLWVGXUFKJH
IKUWHQ0DQDKPHQXQGVRPLW]XP6WDQGGHU0LQGHUXQJVEHPKXQJHQLP9HU
NHKUVRZLH(PSIHKOXQJHQIU]XNQIWLJH0DQDKPHQYRU'LH%LODQ]LHUXQJXQG
GLH6]HQDULHQ VLQG VRZRKO HLQH%DVLV IU GLH(YDOXLHUXQJ GHU:LUNVDPNHLW GHU
XPJHVHW]WHQXQGJHSODQWHQ0DQDKPHQDOVDXFKIUGLH%HZHUWXQJGHUEHVWH
KHQGHQ0LQGHUXQJV]LHOHXQGGLH)HVWOHJXQJDPELWLRQLHUWHUHU0LQGHUXQJV]LHOH
1DFKIROJHQGVLQGGLH.HUQHUJHEQLVVHGHV3URMHNWHVGDUJHVWHOOW
 'LHZLFKWLJVWHQ(UJHEQLVVHGHU%LODQ]LHUXQJXQGGHU6]HQDULHQ
'LH &2%LODQ]LHUXQJ GHV PRWRULVLHUWHQ 9HUNHKUV LP %DVLVMDKU  LVW GLH
*UXQGODJH IU GDV GDUDXI DXIEDXHQGH5HIHUHQ] XQGGDV.OLPDVFKXW]V]HQDULR
$OOH9HUNHKUHDXHUGHP)OXJYHUNHKUZXUGHQQDFKGHP7HUULWRULDOSULQ]LSELODQ
]LHUWGKHVZXUGHQGLHYRP9HUNHKULQQHUKDOEGHU.|OQHU6WDGWJUHQ]HQHU]HXJ
WHQ&2(PLVVLRQHQHUKREHQ
%HLGH6]HQDULHQGDVKHLWGDV5HIHUHQ]XQGGDV.OLPDVFKXW]V]HQDULRVWHO
OHQGLH(QWZLFNOXQJYHUNHKUVEHGLQJWHU&2(PLVVLRQHQELVGDUXQGEHUFN
VLFKWLJHQ GLH SURJQRVWL]LHUWH %HY|ONHUXQJVHQWZLFNOXQJ GLH SURJQRVWL]LHUWH (QW
ZLFNOXQJ GHV 9HUNHKUVDXINRPPHQV GHU YHUVFKLHGHQHQ 9HUNHKUVWUlJHU XQG GLH
(QWZLFNOXQJGHU(PLVVLRQVIDNWRUHQ,P5HIHUHQ]V]HQDULRZLUGGLH:LUNXQJYRQ
.OLPDVFKXW]PDQDKPHQ LP 9HUNHKUVEHUHLFK EHUFNVLFKWLJW GLH YRU GHP
ZLUNVDPJHZRUGHQVLQGVRZLH0DQDKPHQGLH]XGLHVHP=HLWSXQNW
DXI (8 %XQGHV RGHU /DQGHVHEHQH EHUHLWV EHVFKORVVHQ ZDUHQ ,P .OLPD
VFKXW]V]HQDULR VLQG ]XVlW]OLFK GLH 0DQDKPHQ EHUFNVLFKWLJW GLH QDFK GHP
GXUFKGLH6WDGWEHVFKORVVHQZRUGHQVLQGVRZLH0DQDKPHQGLHLP
5DKPHQ GHV .OLPDVFKXW]NRQ]HSWV HPSIRKOHQ ZHUGHQ LQVJHVDPW  0DQDK
PHQ$XVJHZlKOWH.HUQHUJHEQLVVHGHV5HIHUHQ]V]HQDULRVZHUGHQLQ7DEHOOH
GHQ(UJHEQLVVHQGHV.OLPDVFKXW]V]HQDULRVJHJHQEHUJHVWHOOW
%LODQ]GHV.|OQHU9HUNHKUVLP-DKU
'LH :HJH DXI .|OQHU 6WDGWJHELHW LP 3HUVRQHQYHUNHKU ZHUGHQ HWZD ]X
3UR]HQWPLWGHP0,9]XUFNJHOHJWGHU10,9KDWHLQHQ$QWHLOYRQ3UR]HQW
XQGGHUg9NRPPWDXI3UR]HQW'HUJHVDPWH6WUDHQYHUNHKULVWPLWNW
GHUJU|WH&2(PLWWHQWJHIROJWYRP)OXJYHUNHKUPLWNW,QVJHVDPWHPLW
WLHUWH GHU 9HUNHKU DXI GHP .|OQHU 6WDGWJHELHW RKQH GHP )OXJYHUNHKU LP -DKU

)UGLHJUDSKLVFKH$XIEHUHLWXQJGHV9HUJOHLFKV]ZLVFKHQ5HIHUHQ]XQG.OLPDVFKXW]V]HQDULR
VLHKH.DSLWHO
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

NW&21DFKGLHVHQ%HUHFKQXQJHQHPLWWLHUWMHGHU.|OQHU7RQQHQ
&2GXUFKYHUNHKUOLFKH$NWLYLWlWHQLP6WDGWJHELHW
5HIHUHQ]V]HQDULR
:UGHQ LQ.|OQNHLQHZHLWHUHQ.OLPDVFKXW]PDQDKPHQELVGXUFKJHIKUW
GDQQQLPPWGLH)DKUOHLVWXQJ LP3NZ9HUNHKUXP3UR]HQW]X'HU0RGDO6SOLW
EOHLEWZHLWHVWJHKHQGXQYHUlQGHUW'HU(QGHQHUJLHEHGDUILP3NZ9HUNHKUYHUULQ
JHUWVLFKXP3UR]HQWZREHLGHU*HVDPW(QGHQHUJLHEHGDUI MHGRFKXP3UR
]HQWVWHLJWZHLWHVWJHKHQGEHGLQJWGXUFKGLHVWDUNH=XQDKPHGHV(QGHQHUJLHEH
GDUIV LP)OXJYHUNHKUXP3UR]HQW+LQVLFKWOLFKGHU&2(PLVVLRQHQ]HLFKQHW
VLFKHLQHlKQOLFKH(QWZLFNOXQJDE:lKUHQGGLH*HVDPWHPLVVLRQHQLP9HUJOHLFK
]XXP3UR]HQWVWHLJHQHEHQIDOOVKDXSWVlFKOLFKYHUXUVDFKWGXUFKGLHVWDU
NH =XQDKPH GHU (PLVVLRQHQ GHV )OXJYHUNHKUV YHUULQJHUQ VLFK GLH &2
(PLVVLRQHQGLHGXUFKGLH3ROLWLNGHU6WDGW.|OQGLUHNWEHHLQIOXVVEDUVLQGJHJHQ
EHUXP3UR]HQWXQGJHJHQEHUXP3UR]HQW
.OLPDVFKXW]V]HQDULR
%HGLQJWGXUFKGLH8PVHW]XQJ]XVlW]OLFKHUYHUNHKUOLFKHU0DQDKPHQQLPPWGLH
)DKUOHLVWXQJGHV3NZ9HUNHKUVLP.OLPDVFKXW]V]HQDULRYRQELVXP
3UR]HQWDE,P0RGDO6SOLWGHV.|OQHU9HUNHKUVVWHLJWGHU$QWHLOGHV8PZHOWYHU
EXQGVYRQ3UR]HQWDXI3UR]HQWKDXSWVlFKOLFKEHGLQJWGXUFKGHQ$QVWLHJ
GHV5DGIDKUDQWHLOVYRQDXI3UR]HQW'HU$QWHLOGHV0,9YHUULQJHUWVLFKYRQ
 DXI  3UR]HQW 'HU *HVDPW(QGHQHUJLHEHGDUI VWHLJW PLW  3UR]HQW HWZDV
ZHQLJHUVWDUNDQXQGGHU(QGHQHUJLHEHGDUILP3NZ9HUNHKUYHUULQJHUWVLFKGHXW
OLFKHU DOV LP 5HIHUHQ]V]HQDULR XP  3UR]HQW 'LH *HVDPW&2(PLVVLRQHQ
VWHLJHQYRQELVXP3UR]HQW'LHGXUFKGLH6WDGW.|OQGLUHNWEHHLQ
IOXVVEDUHQ &2(PLVVLRQHQ VLQNHQ KLQJHJHQ GXUFK GLH 8PVHW]XQJ YRQ 0D
QDKPHQ]XU9HUPHLGXQJXQG9HUODJHUXQJYRQ9HUNHKUVRZLHGXUFKGLH2SWLPLH
UXQJYRQ)DKU]HXJWHFKQLNXQGGHU9HUNHKUVOHQNXQJXP3UR]HQWJHJHQEHU
XQGXP3UR]HQWJHJHQEHU
'LH7DEHOOHDXIGHUIROJHQGHQ6HLWHXQGGLH$EELOGXQJDXI6HLWHYHU
GHXWOLFKWGLHP|JOLFKHQ(QWZLFNOXQJVSIDGHGHV.|OQHU9HUNHKUVVHNWRUVELV]XP
-DKUQDFKGHP5HIHUHQ]XQGGHP.OLPDVFKXW]V]HQDULR

,QGLHVHP:HUWVLQGGLHYRP7UDQVLWYHUNHKUYHUXUVDFKWHQXQGYRQGHU6WDGW.|OQQXUVFKZHU
EHHLQIOXVVEDUHQ(PLVVLRQHQHQWKDOWHQ
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

7DEHOOH  *HJHQEHUVWHOOXQJ GHU .HUQHUJHEQLVVH GHV 5HIHUHQ] XQG .OLPD
VFKXW]V]HQDULRV]XP.|OQHU9HUNHKU-DKULP9HUJOHLFK]XP-DKU

 5HIHUHQ]
V]HQDULR
.OLPDVFKXW]
V]HQDULR
)DKUOHLVWXQJ3NZ9HUNHKU 3UR]HQW 3UR]HQW
(QGHQHUJLHEHGDUI3NZ9HUNHKU 3UR]HQW 3UR]HQW
*HVDPW(QGHQHUJLHEHGDUI 3UR]HQW 3UR]HQW
*HVDPW&2(PLVVLRQHQLP9HUJOHLFK]X 3UR]HQW 3UR]HQW
&2(PLVVLRQHQLPGLUHNWHQ:LUNEHUHLFKGHU
6WDGWYHUZDOWXQJ.|OQLP9HUJOHLFK]X
3UR]HQW 3UR]HQW
&2(PLVVLRQHQLPGLUHNWHQ:LUNEHUHLFKGHU
6WDGWYHUZDOWXQJ.|OQLP9HUJOHLFK]X
3UR]HQW 3UR]HQW
RKQH/XIWXQG7UDQVLWYHUNHKU
 =LHOHUUHLFKXQJGHU6HOEVWYHUSIOLFKWXQJHQ
1DFKIROJHQGZLUGYHUJOLFKHQZHOFKH&20LQGHUXQJHQGLH6WDGW.|OQGXUFKLKUH
3ROLWLNLP+LQEOLFNDXILKUH0LQGHUXQJV]LHOHEHUHLWVHUUHLFKHQNRQQWHXQGZHOFKH
&20LQGHUXQJHQPLWGHPHUVWHOOWHQ.RQ]HSWSRWHQ]LHOOHUUHLFKEDUZlUHQ'DEHL
ZHUGHQQXU GLH(PLVVLRQHQEHWUDFKWHWZHOFKH YRQ GHU6WDGW.|OQ DOV$NWHXULQ
GXUFKHLJHQH0DQDKPHQDXFKEHHLQIOXVVWZHUGHQN|QQHQ'HU)OXJXQGGHU
7UDQVLWYHUNHKUZHUGHQKLHUGDKHUQLFKWEHUFNVLFKWLJW(VZLUGGDEHLGDYRQDXV
JHJDQJHQGDVVGHU9HUNHKUVVHNWRUJHJHQEHUGHQDQGHUHQ6HNWRUHQJOHLFKEH
KDQGHOW ZLUG XQG DQWHLOLJ GLH JOHLFKHQ 5HGXNWLRQHQ ZLH GLH DQGHUHQ 6HNWRUHQ
HUEULQJHQPXVVGKGLHIRUPXOLHUWHQ0LQGHUXQJV]LHOHVLQGDXFKIUGHQ9HU
NHKUVVHNWRU JOWLJ 'D IU GDV -DKU  NHLQH YHUJOHLFKEDUHQ &2
(PLVVLRQVZHUWH IU GHQ .|OQHU 9HUNHKU YRUOLHJHQ ZXUGH GLH +|KH GHU &2
(PLVVLRQHQ DXI%DVLV GHU(PLVVLRQVZHUWH LP-DKU XQGHQWVSUHFKHQGGHU
9HUNHKUVHQWZLFNOXQJHQLP%XQGHVWUHQGDXIGDV-DKU]XUFNJHUHFKQHWXQG
JUREDEJHVFKlW]W'HPQDFKHUJLEWVLFKIUGLH6WDGW.|OQHLQ(PLVVLRQVZHUWLQ
+|KHYRQ0LOOLRQHQ7RQQHQ&2IUGDV-DKU
,P 5DKPHQ GHU DXV GHU 0LWJOLHGVFKDIW .|OQV LP .OLPDEQGQLV UHVXOWLHUHQGHQ
6HOEVWYHUSIOLFKWXQJ IU GDV -DKU  HUJLEW VLFK HLQ =LHOZHUW DOV 0DVWDE GHU
=LHOHUUHLFKXQJXQG]ZDU7RQQHQ LQZHQQJHJHQEHUELV
XP3UR]HQWUHGX]LHUWZHUGHQVROO
%HLP9HUJOHLFKGHUHUIRUGHUOLFKHQ&20LQGHUXQJHQGLHVLFKDXVGHQ6HOEVWYHU
SIOLFKWXQJHQHUJHEHQPLWGHQELVKHUHUUHLFKWHQ0LQGHUXQJHQZLUGGHXWOLFKGDVV

,P%XQGHVWUHQGVLQGGLH(PLVVLRQHQLP9HUNHKUVEHUHLFKYRQELVXP3UR]HQW
]XUFNJHJDQJHQRKQH)OXJYHUNHKUPLW7UDQVLWYHUNHKU
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GLHVH LP 9HUNHKUVEHUHLFK QLFKW DXVUHLFKHQ ZHUGHQ XP GDV IU  JHVHW]WH
0LQGHUXQJV]LHO]XHUUHLFKHQ
$EELOGXQJ=LHOYRUJDEHXQGHUUHLFKWH&20LQGHUXQJLQ0LOOLRQHQ7RQQHQ&2
GHU(PLVVLRQHQLPGLUHNWHQ:LUNEHUHLFKGHU6WDGWYHUZDOWXQJ.|OQ

4XHOOH(LJHQH%HUHFKQXQJ

1DFK GHP 5HIHUHQ]V]HQDULR HUIROJW ELV  HLQH 5HGX]LHUXQJ GHU &2
(PLVVLRQHQ XP  3UR]HQW JHJHQEHU  'LH LP .OLPDVFKXW]NRQ]HSW ]X
VDPPHQJHVWHOOWHQ0DQDKPHQN|QQHQELVJHJHQEHUHLQH5HGX]LH
UXQJ GHU &2(PLVVLRQHQ XP  3UR]HQW HU]LHOHQ 8P GLH 6HOEVWYHUSIOLFKWXQJ
DXFKLP9HUNHKUVVHNWRU]XHUUHLFKHQZlUHMHGRFKELVHLQH0LQGHUXQJXP
HWZD3UR]HQWJHJHQEHUQRWZHQGLJ
:LUG GHU 9HUNHKUVVHNWRU KLQVLFKWOLFK GHU 5HGXNWLRQVHUIRUGHUQLVVH JOHLFKEHKDQ
GHOWVLQGLP+DQGOXQJVIHOG9HUNHKUWURW]GHVELVKHU(UUHLFKWHQQRFKEHVRQGHUH
$QVWUHQJXQJHQHUIRUGHUOLFK XPHLQHQEHGHXWHQGHUHQ%HLWUDJ ]XP.OLPDVFKXW]
]X OHLVWHQXQGXPDXFK LP9HUNHKUVVHNWRUGLH&20LQGHUXQJ]XHUUHLFKHQ]X
GHUVLFK.|OQYHUSIOLFKWHWKDW
 (PSIHKOXQJHQ]XGHQYHUNHKUVSROLWLVFKHQ+DQGOXQJVIHOGHUQ
9RU GHP+LQWHUJUXQG ZHLWHUHU QRWZHQGLJHU $QVWUHQJXQJHQ ]XU &20LQGHUXQJ
LP 9HUNHKU VROOWH GLH 6WDGW .|OQ DXFK ]XNQIWLJ GHQ 6FKZHUSXQNW EHLP .OLPD
VFKXW] LP9HUNHKUDXI0DQDKPHQ]XU5HGX]LHUXQJGHV9HUNHKUVDXINRPPHQV

&2(PLVVLRQHQGHV*HVDPWYHUNHKUVRKQH)OXJXQG7UDQVLWYHUNHKU
0LQGHUXQJV]LHOGHV.OLPDEQGQLV3UR]HQWJHJHQEHUELV
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:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

XQG]XU9HUODJHUXQJYRQ9HUNHKUDXI&2lUPHUHXQG&2IUHLH9HUNHKUVWUlJHU
OHJHQ0LWGLHVHQ0DQDKPHQVLQGEHUGLHDQJHVWUHEWH&20LQGHUXQJKLQDXV
QRFK]DKOUHLFKHZHLWHUHSRVLWLYH(IIHNWHYHUEXQGHQEHLVSLHOVZHLVHGLH5HGX]LH
UXQJ YRQ 9HUNHKUVOlUP XQG /XIWVFKDGVWRIIHQ GLH 5HGX]LHUXQJ YRQ )OlFKHQEH
GDUIXQG)OlFKHQYHUEUDXFKLP|IIHQWOLFKHQ5DXPXQGGLH$XIZHUWXQJGHU$XIHQW
KDOWVXQG/HEHQVTXDOLWlWLQGHU6WDGW
1DFKIROJHQ LVW QRFKPDOV ]XVDPPHQIDVVHQG GDUJHVWHOOW ZHOFKH 0|JOLFKNHLWHQ
GLH 6WDGW .|OQ ]XU 'XUFKIKUXQJ YRQ 0DQDKPHQ LQ GHQ YHUVFKLHGHQHQ YHU
NHKUVSROLWLVFKHQ +DQGOXQJVIHOGHUQ DOV $NWHXULQ KDW (V VROO YHUGHXWOLFKHQ ZR
EHUHLWV 0DQDKPHQ XPJHVHW]W ZXUGHQ RGHU JHSODQW VLQG XQG ZHOFKH &2
0LQGHUXQJHQ LQ GHQ HLQ]HOQHQ +DQGOXQJVIHOGHUQ EHLP GHU]HLWLJHQ 6WDQG UHDOL
VLHUEDUVLQG
'LHQDFKIROJHQGHQ'DUVWHOOXQJHQRULHQWLHUHQVLFKDQGHQLQ.DSLWHOIRUPXOLHU
WHQYHUNHKUVSROLWLVFKHQ+DQGOXQJVIHOGHUQ
%HVHLWLJXQJYRQ'HIL]LWHQLQGHU(LVHQEDKQLQIUDVWUXNWXU
0DQDKPHQ GLH'HIL]LWH LQ GHU(LVHQEDKQLQIUDVWUXNWXU EHVHLWLJHQ VROOHQ IDOOHQ
QLFKW LQGLHGLUHNWH=XVWlQGLJNHLWGHU6WDGW.|OQ+LHUVLQGYLHOPHKUGLHEHUJH
RUGQHWHQ 3ROLWLNHEHQHQ XQG GLH '% $* IU GLH'XUFKIKUXQJ YRQ0DQDKPHQ
YHUDQWZRUWOLFK ,P6FKLHQHQJWHUYHUNHKUVLQG3URMHNWHZLHGLHP|JOLFKH5HDNWL
YLHUXQJGHV(LVHUQHQ5KHLQV XQGGHU$XVEDXGHU%HWXZH/LQLH ]XQHQQHQ LP
3HUVRQHQYHUNHKU DXI GHU 6FKLHQH GLH 5HDOLVLHUXQJ GHV 5KHLQ5XKU([SUHVV
55;1RFKLVWQLFKWNODUREXQGZDQQGLHVH9RUKDEHQUHDOLVLHUWZHUGHQVROOHQ
6RPLWNDQQDXFKQRFKQLFKWDEJHVFKlW]WZHUGHQZHOFKH&20LQGHUXQJGLHVH
0DQDKPHQDXI.|OQHU6WDGWJHELHWEHZLUNHQN|QQWHQ'LH6WDGWPXVVKLQVLFKW
OLFKGLHVHU0DQDKPHQLKUHQSROLWLVFKHQ*HVWDOWXQJVVSLHOUDXPDXI/DQGHVXQG
%XQGHVHEHQHQXW]HQ
$XVEDXGHU1XW]XQJYRQDOWHUQDWLYHQ$QWULHEHQ
0DQDKPHQDXVGLHVHP+DQGOXQJVIHOGKDEHQLQVEHVRQGHUHIUGLHEHWULHEOLFKH
0RELOLWlWXQGIUGLHSULYDWH3NZ1XW]XQJHLQH%HGHXWXQJ$OWHUQDWLYH$QWULHEH
GLHLQ.|OQLQVWlGWLVFKHQXQGLQSULYDWZLUWVFKDIWOLFKHQ)XKUSDUNHQEHUHLWVHLQJH
VHW]WZHUGHQVLQGEHLVSLHOVZHLVH(UGJDVIDKU]HXJHXQG)DKU]HXJHPLW+\EULGDQ
WULHE'LH(QWZLFNOXQJYRQ3HGHOHFVXQG(OHNWURIDKU]HXJHQVWHKWHUVWDQ LKUHP
$QIDQJ+LHUN|QQWHGLH6WDGWEHLVSLHOVZHLVH)DKU]HXJHIULKUHQHLJHQHQ)XKU
SDUNDQVFKDIIHQRGHU/DGHVWDWLRQHQIUSULYDWH)DKU]HXJHLP|IIHQWOLFKHQ5DXP
HLQULFKWHQXPGHUHQ0DUNWGXUFKGULQJXQJ]XXQWHUVWW]HQ%LVGLH(OHNWURPRELOL
WlW WDWVlFKOLFK LQ QHQQHQVZHUWHP 8PIDQJ ]XU &20LQGHUXQJ EHLWUDJHQ NDQQ
VLQGMHGRFKQRFKXPIDQJUHLFKHWHFKQLVFKHXQGRUGQXQJVSROLWLVFKH+HUDXVIRUGH
UXQJHQ]XO|VHQ,QVJHVDPWZlUHPLWGHP$XVEDXGHU(OHNWURPRELOLWlWHLQH&2
0LQGHUXQJYRQUXQG7RQQHQMlKUOLFKP|JOLFK
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
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 9HUODJHUXQJYRQ0,9DXIGHQg319XQG6319
,QGLHVHP+DQGOXQJVIHOGLVWGLH6WDGW.|OQEHUHLWVVHKUDNWLY=XPHLQHQZHUGHQ
0DQDKPHQGXUFKJHIKUWXPGLH1XW]XQJGHVEHVWHKHQGHQg319XQG6319
$QJHERWHVHLQIDFKHUHUXQGDWWUDNWLYHU]XPDFKHQ'LHVJHVFKLHKWEHLVSLHOVZHLVH
GXUFK GLH 9HUEHVVHUXQJ GHU )DKUJDVWLQIRUPDWLRQ RGHU GLH EDUULHUHIUHLH*HVWDO
WXQJYRQ+DOWHVWHOOHQ(LQHZHLWHUH0DQDKPH]XU$WWUDNWLYLWlWVVWHLJHUXQJZlUH
GDV LQ GLHVHP .RQ]HSW HPSIRKOHQH 0RELOLWlWVSDNHW IU 1HXEUJHULQQHQ XQG
1HXEUJHU'DUEHUKLQDXVZLUGGDVEHVWHKHQGH/LQLHQQHW]DXVJHEDXWXPGLH
g319(UVFKOLHXQJVTXDOLWlW ]X YHUEHVVHUQ0LW GHP$XVEDXGHV EHVWHKHQGHQ
1HW]HV N|QQWHQ MlKUOLFK EHU  7RQQHQ &2 HLQJHVSDUW ZHUGHQ KLHUYRQ
DOOHLQEHU7RQQHQPLWGHU5HDOLVLHUXQJGHU1RUG6G6WDGWEDKQ'XUFK
GLH$WWUDNWLYLWlWVVWHLJHUXQJ GHV EHVWHKHQGHQ$QJHERWVZlUH GLH0LQGHUXQJXP
ZHLWHUH7RQQHQMlKUOLFKP|JOLFK
 9HUODJHUXQJYRQ0,9DXIGHQQLFKWPRWRULVLHUWHQ9HUNHKU
(LQ 6FKZHUSXQNW GHU $NWLYLWlWHQ GHU 6WDGW .|OQ ]XU 9HUODJHUXQJ YRQ 3NZ
9HUNHKUHQLVWGLH)|UGHUXQJGHV5DGYHUNHKUVEHLVSLHOVZHLVHGXUFKGLH9HUEHV
VHUXQJ XQG GHQ $XVEDX GHV EHVWHKHQGHQ:HJHQHW]HV RGHU GHQ $XVEDX GHV
)DKUUDGSDUNHQVLQGHU6WDGW'DVLFKYRUDXVVLFKWOLFKPLWGHU$XVZHLWXQJGHU)|U
GHUXQJ GHU )DKUUDGQXW]XQJ LQ .|OQ PLW EHU  7RQQHQ &2 MlKUOLFK GLH
K|FKVWH0LQGHUXQJHUUHLFKHQOLHHVROOWHQKLHUGLHGHU]HLWLJHQ$QVWUHQJXQJHQLQ
MHGHP)DOOHEHLEHKDOWHQXQGQRFKDXVJHZHLWHWZHUGHQ$XFKGHU)|UGHUXQJGHV
)XYHUNHKUVVROOWHYHUVWlUNW$XIPHUNVDPNHLWJHZLGPHWZHUGHQ
 (IIL]LHQWHUH$EZLFNOXQJYRQ*WHUYHUNHKUHQXQG9HUODJHUXQJYRQ
GHU6WUDHDXIGLH6FKLHQHXQGGDV%LQQHQVFKLII
:lKUHQGGLH6WDGWDXIGLH*WHUWUDQVLWYHUNHKUHYRUDOOHPLP$XWREDKQQHW]NDXP
(LQIOXVV QHKPHQ NDQQ ELHWHQ VLFK IU GLH 6WDGW .|OQ EHL GHQ =LHO4XHOO
9HUNHKUHQ HLQLJH 0|JOLFKNHLWHQ ]XU 'XUFKIKUXQJ YRQ 0DQDKPHQ 0DQDK
PHQGLH6WUDHQJWHUYHUNHKUHPLW4XHOORGHU=LHORUW.|OQHIIL]LHQWHUDEZLFNHOQ
RGHUDXI%LQQHQVFKLIIXQG6FKLHQHYHUODJHUQVROOHQXQGLQ.|OQEHUHLWVXPJHVHW]W
ZHUGHQ RGHU XPJHVHW]W ZHUGHQ VROOHQ VLQG EHLVSLHOVZHLVH GLH (UULFKWXQJ GHV
*WHUYHUNHKUV]HQWUXPV(LIHOWRU GHUJHSODQWH%DXHLQHV./97HUPLQDOV LP.|O
QHU 1RUGHQ PLW GHP HLQH 0LQGHUXQJ YRQ  7RQQHQ &2 MlKUOLFK P|JOLFK
ZlUHRGHUGDVEHUHLWVHLQJHIKUWHXQGVHLWGHPNRQWLQXLHUOLFKYHUEHVVHUWH
/NZ)KUXQJVNRQ]HSW
2SWLPLHUXQJGHU9HUNHKUVOHQNXQJ
=X GHQ ]DKOUHLFKHQ YRQ GHU 6WDGW .|OQ LQ GLHVHP+DQGOXQJVIHOG XPJHVHW]WHQ
0DQDKPHQ]lKOHQXQWHUDQGHUHPGLH(LQIKUXQJYHUNHKUVEHUXKLJWHU%HUHLFKH
GDV3DUNUDXPPDQDJHPHQWLQZHLWHQ7HLOHQGHU6WDGWRGHU0DQDKPHQ]XUYHU
EHVVHUWHQ$EZLFNOXQJGHVPRWRULVLHUWHQ9HUNHKUV0DQDKPHQ]XU9HUNHKUVOHQ
NXQJVROOWHQLQMHGHP)DOOZHLWHUGXUFKJHIKUWXQGYRUDOOHPDXVJHZHLWHWZHUGHQ
EHLVSLHOVZHLVHGXUFKGLHUlXPOLFKHXQGILQDQ]LHOOH$XVZHLWXQJGHU3DUNUDXPEH
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ZLUWVFKDIWXQJRGHUHLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJLPJHVDPWHQ6WUDHQQHW]
$OOHLQPLWHLQHU*HVFKZLQGLJNHLWVUHGX]LHUXQJOLHHQVLFKLQ.|OQEHU7RQ
QHQ&2MlKUOLFKHLQVSDUHQPLWHLQHU9HUVFKlUIXQJGHU6WHOOSODW]UHGX]LHUXQJV]LH
OHZHLWHUH7RQQHQ0LWHLQHUZHLWHUHQ9HUEHVVHUXQJGHV9HUNHKUVIOXVVHV
N|QQWHQ]XVlW]OLFK7RQQHQ&2MlKUOLFKHLQJHVSDUWZHUGHQ
 )|UGHUXQJDOWHUQDWLYHU0RELOLWlWVXQG/HEHQVIRUPHQ
0DQDKPHQ ]XU )|UGHUXQJ DOWHUQDWLYHU 0RELOLWlWV XQG /HEHQVIRUPHQ GLH LQ
.|OQEHUHLWVXPJHVHW]WZHUGHQXQGQRFKDXVJHZHLWHWZHUGHQVROOWHQVLQGEHL
VSLHOVZHLVHGLH)|UGHUXQJDXWRIUHLHQ:RKQHQVRGHUGLH)|UGHUXQJYRQ&DU6KD
ULQJ +LQVLFKWOLFK LKUHU &20LQGHUXQJVZLUNXQJ VLQG 0DQDKPHQ LQ GLHVHP
+DQGOXQJVIHOG $XVEDXDXWRIUHLHQ:RKQHQV  7RQQHQ&2 MlKUOLFK$XVEDX
&DU6KDULQJ 7RQQHQ ]ZDU QLFKW VR EHGHXWVDPZLH EHLVSLHOVZHLVH0D
QDKPHQ]XU)|UGHUXQJYRQ5DGYHUNHKUg319RGHU6319'HQQRFKVLQG0D
QDKPHQ GLHVHU $UW HLQ ZLFKWLJHU %HVWDQGWHLO ]XU 6LFKHUXQJ RGHU (UK|KXQJ GHU
6WDGWXQG:RKQTXDOLWlWLQVEHVRQGHUHYRUGHP+LQWHUJUXQGZDFKVHQGHU%HY|O
NHUXQJVDQWHLOHLQGHU,QQHQVWDGWXQGYLHOHQLQQHQVWDGWQDKHQ:RKQTXDUWLHUHQ
0LQGHUXQJVZLUNXQJHQLQGHQ+DQGOXQJVIHOGHUQ
,QGHU IROJHQGHQ7DEHOOHVLQGGLH LQGHQHLQ]HOQHQ+DQGOXQJVIHOGHUQSURJQRVWL
]LHUWHQ&20LQGHUXQJVSRWHQ]LDOHQRFKPDOV]XVDPPHQJHIDVVW
7DEHOOH0LQGHUXQJVZLUNXQJGHU0DQDKPHQXQG0DQDKPHQEQGHO
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&20LQGHUXQJ
LQ7RQQHQ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ZHLWHUHDXWRIUHLH6LHGOXQJHQ 
VWUDWHJLVFKH)|UGHUXQJYRQ&DU6KDULQJ 
./97HUPLQDO 
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1RUG6G8%DKQ 
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ZHLWHUHU$XVEDX 
$WWUDNWLYLWlWVVWHLJHUXQJg639 
)|UGHUXQJ5DGYHUNHKU 
*HVFKZLQGLJNHLWVUHGX]LHUXQJLP6WUDHQQHW] 
9HUVFKlUIXQJ6WHOOSODW]UHGX]LHUXQJV]LHOH 
(IIL]LHQ]LPg639 
(OHNWUR0RELOLWlW 
9HUNHKUVIOXVV 

'LH5HLKHQIROJHGHU0DQDKPHQRULHQWLHUWVLFKDQKDQGGHU6WUDWHJLHQGHU9HUPHLGXQJ9HUOD
JHUXQJXQG2SWLPLHUXQJYRQ9HUNHKU'LHPHWKRGLVFKH9RUJHKHQVZHLVHGHU6]HQDULRELOGXQJ
LVWLQ.DSLWHOHUOlXWHUW
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ZHLWHUHU$XVEDX3DUNDQG5LGH 
*HVDPWPLQGHUXQJ 
 $XVJDQJVEHGLQJXQJHQ]XU)RUWIKUXQJXQG$XVZHLWXQJGHU
.OLPDVFKXW]EHPKXQJHQLP9HUNHKUVEHUHLFK
,QGHQYHUVFKLHGHQHQ)DFKSODQXQJHQGHU9HUZDOWXQJEHVWHKWHLQDXVJHSUlJWHV
3UREOHPEHZXVVWVHLQXQGHLQVWDUNHU:LOOHGDV9HUNHKUVV\VWHPLQ.|OQ]X*XQV
WHQNOLPDVFKRQHQGHU0RELOLWlWXP]XJHVWDOWHQXQGGDEHLDXFKÄKHLH(LVHQ³DQ
]XIDVVHQ$XFKDXHUKDOEGHU9HUZDOWXQJHQJDJLHUHQVLFKGLH.|OQHU%UJHULQ
QHQ XQG %UJHU LQ ]DKOUHLFKHQ $JHQGDJUXSSHQ 9HUNHKUV )DKUJDVW XQG8P
ZHOWYHUElQGHQXQGZHLWHUHQ ,QLWLDWLYHQ IU HLQHQXPZHOW XQGNOLPDVFKRQHQGHQ
VRZLHVR]LDOYHUWUlJOLFKHUHQ9HUNHKULQGHU6WDGW'LH0DQDKPHQGHU(8%XQ
GHVXQG/DQGHVSROLWLNGLH]XP=LHOKDEHQGLH&2(PLVVLRQHQGHV9HUNHKUV]X
PLQGHUQVFKDIIHQ]XGHP]DKOUHLFKH$QNQSIXQJVSXQNWHIUGDUDXIDXIEDXHQGH
RGHUYHUWLHIHQGH.|OQHU0DQDKPHQ.|OQNDQQGLH8PVHW]XQJGLHVHU0DQDK
PHQ XQWHUVWW]HQ XQG VR GHUHQ0LQGHUXQJVZLUNXQJ YHUVWlUNHQ'D LQ]ZLVFKHQ
DXFK HUKHEOLFKH 7HLOH GHU .|OQHU %HY|ONHUXQJ IU GLH QHJDWLYHQ $XVZLUNXQJHQ
GHV9HUNHKUV]XQHKPHQGVHQVLELOLVLHUWVLQGVWHOOHQVLFKGLH9RUDXVVHW]XQJHQ
]XU$XVZHLWXQJGHU'XUFKIKUXQJYHUNHKUOLFKHU.OLPDVFKXW]PDQDKPHQLQ.|OQ
JQVWLJGDU
 )RUWVFKUHLEXQJXQG:HLWHUHQWZLFNOXQJGHU0LQGHUXQJV]LHOH
0LWGHU0LWJOLHGVFKDIW.|OQV LP.OLPDEQGQLVXQGGHU8QWHU]HLFKQXQJGHV%U
JHUPHLVWHUNRQYHQWV KDW VLFK GLH 6WDGW DPELWLRQLHUWH &20LQGHUXQJV]LHOH JH
VHW]W'LHVHOLHJHQWHLOZHLVHGHXWOLFKEHUGHQ0LQGHUXQJV]LHOHQGLHVLFKDQGHUH
$NWHXUH JHVHW]W KDEHQ 'DKHU ZlUH HV LQ .|OQ LQVEHVRQGHUH YRU GHP +LQWHU
JUXQGGHUELVKHUEHUHLWVHUUHLFKWHQXQGQLFKWXQEHGHXWHQGHQ&20LQGHUXQJHQ
HUIRUGHUOLFK ]X NRPPXQL]LHUHQ GDVV GLH EHVWHKHQGHQ 6HOEVWYHUSIOLFKWXQJHQ
GXUFKGLH0LWJOLHGVFKDIWLP.OLPDEQGQLVYRQ
x PLQXV3UR]HQWDOOH-DKUH
x PLQXV3UR]HQWELVJHJHQEHU
x ODQJIULVWLJPLQXV3UR]HQW=LHOMDKU
QRFKHUKHEOLFKHZHLWHUH$QVWUHQJXQJHQYRQGHU6WDGWGHU%HY|ONHUXQJXQGGHQ
LQ.|OQDQVlVVLJHQ8QWHUQHKPHQHUIRUGHUQ'LHEHVWHKHQGHQ=LHOHXQGGHUGDU
DXVQRFKUHVXOWLHUHQGH+DQGOXQJVEHGDUIVROOWHQMHGRFKGXUFKGLH6WDGWRIIHQVLYHU
NRPPXQL]LHUWZHUGHQDOVGLHVGHU]HLWGHU)DOOLVW
$XI%DVLVGHU LQGHQYHUVFKLHGHQHQ7HLONRQ]HSWHQHUVWHOOWHQ6]HQDULHQXQGGHU
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VWHKHQGHQ0LQGHUXQJV]LHOHQHLQH2SWLRQVHLQEHVWHKHQGH0LQGHUXQJV]LHOHDXV
]XZHLWHQZHQQVLFKGHUHQIUK]HLWLJHV(UUHLFKHQDE]HLFKQHQVROOWH$OV2ULHQWLH
UXQJKLHUIUN|QQWHQGLHYRP.OLPDUDWGHU9HUHLQWHQ1DWLRQHQ,3&&JHIRUGHUWHQ
0LQGHUXQJV]LHOH GLHQHQ GLH HLQH JHJHQEHU DQ DQGHUHU6WHOOH JHIRUGHUWHQ EH
]LHKXQJVZHLVHYRUJHJHEHQHQ0LQGHUXQJV]LHOHQHLQHK|KHUH0LQGHUXQJYRQPL
QXV3UR]HQW&2ELVIRUGHUQ'LHVZlUHHLQH0|JOLFKNHLW3ROLWLN9HU
ZDOWXQJ%HY|ONHUXQJ XQG8QWHUQHKPHQ LQ.|OQ GDXHUKDIW IU GLH%HODQJHGHV
.OLPDVFKXW]HV]XVHQVLELOLVLHUHQXQGVRGLH)RUWIKUXQJXQG:HLWHUHQWZLFNOXQJ
YRQ.OLPDVFKXW]PDQDKPHQ]XJHZlKUOHLVWHQ


YJOZZZLSFFFKXQGDQGHUH
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*ORVVDUGHUYHUNHKUVVSH]LILVFKHQ)DFKWHUPLQL
(FR'ULYLQJ
(FR'ULYLQJLVWHLQHWUHLEVWRIIVSDUHQGHXQGGDPLWXPZHOWIUHXQGOLFKH)DKUZHLVHPLWZHOFKHU
GXUFKVFKQLWWOLFK3UR]HQWGHV7UHLEVWRIIHVHLQJHVSDUWZHUGHQN|QQHQ
0,9±0RWRULVLHUWHU,QGLYLGXDOYHUNHKU
+LHUXQWHUIDOOHQKDXSWVlFKOLFK3NZVDEHUDXFK0RIDV0RSHGVXQG0RWRUUlGHU
0RGDO6SOLW
3UR]HQWXDOHU$QWHLOGHU9HUNHKUVPLWWHODQGHQ]XUFNJHOHJWHQ:HJHQ
0XOWLPRGDOH0RELOLWlW
'LHZHFKVHOQGH1XW]XQJYRQ9HUNHKUVPLWWHOQGXUFKHLQH3HUVRQEHUHLQHEHVWLPPWHQ=HLW
UDXP
g319±gIIHQWOLFKHU3HUVRQHQQDKYHUNHKU
$OOJHPHLQ]XJlQJOLFKH%HI|UGHUXQJYRQ3HUVRQHQPLW9HUNHKUVPLWWHOQLP/LQLHQYHUNHKUGLH
EHUZLHJHQGGD]XEHVWLPPWVLQGGLH9HUNHKUVQDFKIUDJHLP6WDGW9RURUWRGHU5HJLRQDO
YHUNHKU]XEHIULHGLJHQ'DVLVWLP=ZHLIHOGHU)DOOZHQQGLH0HKU]DKOGHU%HI|UGHUXQJVIlOOH
HLQHV 9HUNHKUVPLWWHOV GLH JHVDPWH 5HLVHZHLWH  .LORPHWHU RGHU GLH JHVDPWH 5HLVH]HLW
HLQH6WXQGHQLFKWEHUVWHLJWGHV*HVHW]HV]XU5HJLRQDOLVLHUXQJGHV|IIHQWOLFKHQ3HUVR
QHQQDKYHUNHKUV5HJ*
3HGHOHFV
3HGHOHFVVLQG)DKUUlGHUPLWHLQHP(OHNWURPRWRUGHUVLFKEHLP$QWULWWPLW0XVNHONUDIWGD
]XVFKDOWHWXQGVRGHQ.UDIWDXIZDQGGHV)DKUHUVRGHUGHU)DKUHULQUHGX]LHUW
3NP±3HUVRQHQNLORPHWHU
.HQQ]DKOIUGLH9HUNHKUVOHLVWXQJLP3HUVRQHQYHUNHKU3URGXNWDXVGHU$Q]DKOGHUEHI|U
GHUWHQ3HUVRQHQXQGGHUGDEHL]XUFNJHOHJWHQ(QWIHUQXQJLQ.LORPHWHUQNP
6319±6FKLHQHQSHUVRQHQQDKYHUNHKU
'HU|IIHQWOLFKH1DKYHUNHKUDXIGHU6FKLHQH
8PZHOWYHUEXQG
'HU 8PZHOWYHUEXQG XPIDVVW GLH XPZHOWIUHXQGOLFKHQ 9HUNHKUVDUWHQ GHU QLFKWPRWRULVLHUWHQ
9HUNHKUVWUlJHU*HKHQ5DGIDKUHQXQGGHV|IIHQWOLFKHU9HUNHKUV%XV%DKQ
9HUNHKUVDXINRPPHQ
$Q]DKOGHUEHUHLQHQEHVWLPPWHQ=HLWUDXP]XUFNJHOHJWHQ9HUNHKUVZHJH
9HUNHKUVOHLVWXQJ
6XPPHGHULP9HUNHKUEHUHLQHQEHVWLPPWHQ=HLWUDXP]XUFNJHOHJWHQ.LORPHWHU
9HUNHKUVYHUODJHUXQJ0RGDO6KLIW
3UR]HVVGHU9HUODJHUXQJYRQ)DKUWHQ]ZLVFKHQDOWHUQDWLYHQ9HUNHKUVPLWWHOQ$XVXPZHOW
XQGNOLPDSROLWLVFKHU3HUVSHNWLYHZLUGEHLVSLHOVZHLVHHLQH9HUODJHUXQJYRQ$XWRYHUNHKUDXI
GLH9HUNHKUVPLWWHOGHV8PZHOWYHUEXQGHVLQWHQGLHUW
:HJ
,QGHU9HUNHKUVZLVVHQVFKDIWZLUGXQWHUHLQHP:HJGLH2UWVYHUlQGHUXQJHLQHU3HUVRQDX
HUKDOEGHV+DXVHVYHUVWDQGHQ+LQXQG5FNZHJZHUGHQDOV]ZHLJHWUHQQWH:HJHJH
]lKOW EHL 8PVWLHJ ]ZLVFKHQ YHUVFKLHGHQHQ 9HUNHKUVPLWWHOQ ]X HLQHP =LHO EOHLEW HV HLQ
:HJ

YJOKWWS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%09%6
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 %HUHLWVXPJHVHW]WHXQGJHSODQWH0DQDKPHQLQ.|OQLP%HUHLFK9HUNHKU
7DEHOOH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 'XUFKIKUXQJGHV3URMHNW(OHNWURPRELOLWlW
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 5HIHUHQ]3DUNUDXPPDQDJH
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4XDOLIL]LHUXQJ
9HUNHKUV
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VHLW$PW
DE$PW

5HIHUHQ]3DUNUDXPPDQDJH
PHQW
0,9 5HVWULNWLRQ 9HUNHKUV
YHUODJHUXQJ
.|OQHU,QQHQVWDGWXQGGDUEHU
KLQDXV
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 (LQULFKWXQJZHLWHUHU)DKUUDGVWDWLRQHQ  .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ
)DKUUDGVWDWLRQHQVROOHQDQGHQ
%DKQK|IHQ.|OQ6G.|OQ
0OKHLPXQG.|OQ0HVVH'HXW]
HLQJHULFKWHWZHUGHQ
 (UOHLFKWHUXQJGHU0LWQDKPHUHJHOXQJYRQ
)DKUUlGHUQLPg3196319
 .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ

 .RPSOHWWLHUXQJGHU:HJZHLVXQJIUGHQ
5DGYHUNHKU9HORURXWHQ
QRFKQLFKWDEJH
VFKORVVHQLQ

.OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ

 $UEHLWHLQHU8QIDOONRPPLVVLRQ]XU%HVHL
WLJXQJYRQ8QIDOOKlXIXQJVSXQNWHQ
NRQWLQXLHUOLFK .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 $UEHLWGHV([SHUWHQNUHLVHV9HOR]XU
(UK|KXQJGHU5DGIDKUVLFKHUKHLWLQ.|OQ
6WDUWYRU .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ
2SWLPLHUXQJ

 (UVWHOOXQJYRQ0lQJHOOLVWHQIUGDV5DG
YHUNHKUVQHW]
6WDUWYRU 5HIHUHQ])|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ

 :LQWHUGLHQVWIU5DGZHJH NRQWLQXLHUOLFK .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ

 ,QIRUPDWLRQVEOlWWHU]XP5DGYHUNHKU]%
5DGIDKUHQLQ(LQEDKQVWUDHQ
NRQWLQXLHUOLFK .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 'XUFKIKUXQJYRQ9HUNHKUVVLFKHUKHLWVWD
JHQXQGDNWLRQHQPLW6FKZHUSXQNW5DG
YHUNHKU
NRQWLQXLHUOLFK
YRUEH
JRQQHQ
.OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 9HU|IIHQWOLFKXQJGHV)DOWEODWWHV5DGYHU
NHKUVQHW]15:6WDGW.|OQ
 .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 'XUFKIKUXQJGHV3URMHNWV5DG5HJLRQ
5KHLQODQG,QIRUPDWLRQHQXQG7RXUHQYRU
VFKOlJHSODQHU
VHLW .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 'XUFKIKUXQJGHU0HVVH&<&2/21,$GHU
.|OQHU)DKUUDGEHDXIWUDJWHLVWGRUWYHUWUHWHQ
 .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 )|UGHUXQJYRQ3HGHOHFVLP=XJHGHU
)|UGHUXQJYRQ(OHNWURPRELLWlW
QDFK .OLPD
VFKXW]
)|UGHUXQJ(OHNWUR
PRELOLWlW
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 %HWHLOLJXQJDQ)DKUUDG6WHUQIDKUWHQ VHLW .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUVYHUOD
JHUXQJ
DXVYHUVFKLHGQHQ2UWVWHLOHQXQG
9RURUWHQ]XP'RP
 'XUFKIKUXQJGHU.DPSDJQH,FKIDKU
5DGZHLOLP6RPPHUGXUFKJHIKUW
LP=XVDPPHQKDQJPLW3ODNDWHQXQG3RVW
NDUWHQ]XP5DGIDKUHQLQ.|OQ
 .OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 9HU|IIHQWOLFKXQJGHU%URVFKUHQ0LWGHP
)DKUUDGGXUFK.|OQ7RXUHQWLSSVWRXULVWL
VFKH$XVULFKWXQJNRVWHQORV
YRUGHP-DKU

5HIHUHQ])|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 .DPSDJQHVWHLJXPVWHLJDXI]XU)|U
GHUXQJGHV5DGYHUNHKUVMlKUOLFKZHFK
VHOQGH7KHPHQZLH%HUXIVYHUNHKU)UHL]HLW
YHUNHKU
NRQWLQXLHUOLFK
VHLW
5HIHUHQ])|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 :HWWEHZHUE'LH)DKUUDGIUHXQGOLFKVWHQ
$UEHLWJHEHU7HLOQDKPHGHU6WDGW.|OQ
0lU]ELV
$XJXVW
.OLPD
VFKXW]
)|UGHUXQJ5DGYHU
NHKU
5DGYHUNHKU ,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
9HUNHKUV
YHUODJHUXQJ

 9HUEHVVHUXQJGHU4XHUXQJVP|JOLFKNHLWHQ
IUGHQXQPRWRULVLHUWHQ9HUNHKU
NRQWLQXLHUOLFK .OLPD
VFKXW]
)|UGHUXQJ)XYHU
NHKU
)XYHUNHKU
5DGYHUNHKU
4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ

 (LQULFKWXQJYRQNXU]HQ$PSHO5RW
3KDVHQIU)XJlQJHU$EEUXFKYRQ8P
ODXISKDVHQEHLJHULQJHP0,9$XINRPPHQ
VHLWZHLWH
UH6FKULWWHJH
SODQW
.OLPD
VFKXW]
)|UGHUXQJ)XYHU
NHKU
)XYHUNHKU 4XDOLWlWVVWHLJHUXQJ 9HUNHKUV
YHUODJHUXQJ

 9HUEUHLWHUXQJGHU*HKZHJHEHUHLQ
0LQGHVWPDYRQP
NRQWLQXLHUOLFK .OLPD
VFKXW]
)|UGHUXQJ)XYHU
NHKU
)XYHUNHKU ,QIUDVWUXNWXU 9HUNHKUV
YHUODJHUXQJ

 6WlGWLVFKH5FNEDXPDQDKPHQ]XU9HU
NHKUVEHUXKLJXQJ
NRQWLQXLHUOLFK .OLPD
VFKXW]
)|UGHUXQJ)XYHU
NHKU
)XYHUNHKU ,QIUDVWUXNWXU 9HUNHKUV
YHUODJHUXQJ

 $QELQGXQJGHV)OXJKDIHQVDQGDV,&(
1HW]
VHLW 5HIHUHQ](LQ]HOPDQDKPH 6FKLHQHQIHUQ
YHUNHKU
,QIUDVWUXNWXU 9HUNHKUV
YHUODJHUXQJ
)OXJKDIHQ.|OQ%RQQ
 (LQULFKWXQJGHV5KHLQ5XKU([SUHVVHV )HUWLJVWHOOXQJLQ

.OLPD
VFKXW]
$XVEDX63191HW] 6FKLHQHQIHUQ
YHUNHKU
,QIUDVWUXNWXU 9HUNHKUV
YHUODJHUXQJ

 %DXHLQHV./97HUPLQDOVLQ.|OQ1RUG %HVFKOXVV]XP
%DXLQ
)HUWLJVWHOOXQJLQ

.OLPD
VFKXW]
(LQ]HOPDQDKPH *WHUYHUNHKU ,QIUDVWUXNWXU 9HUNHKUV
UHGX]LHUXQJ
9HUNHKUV
YHUODJHUXQJ
.|OQ1RUG
 (UULFKWXQJGHV*WHUYHUWHLO]HQWUXPV
(LIHOWRU
VHLW 5HIHUHQ]2SWLPLHUXQJ*WHU
YHUNHKU
*WHUYHUNHKU ,QIUDVWUXNWXU 9HUNHKUV
UHGX]LHUXQJ
(LIHOWRU
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 +DIHQDXVEDX*RGRUI %HVFKOXVV$X
JXVW
)HUWLJVWHOOX
QJJHSODQWIU
%DXVWRSS

.OLPD
VFKXW]
2SWLPLHUXQJ*WHU
YHUNHKU
*WHUYHUNHKU ,QIUDVWUXNWXU 9HUNHKUV
YHUODJHUXQJ
+DIHQ*RGRUI
 (QWZLFNOXQJHLQHV/NZ
)KUXQJVNRQ]HSWHV
VHLWNRQWL
QXLHUOLFKH)RUW
VFKUHLEXQJXQG
9HUIHLQHUXQJ
5HIHUHQ]2SWLPLHUXQJ*WHU
YHUNHKU
*WHUYHUNHKU ,QIUDVWUXNWXU 2SWLPLHUXQJ 
 (LQIKUXQJYRQ/DGH]RQHQLQ(LQ]HOIlOOHQ
DXVVFKOLHOLFKIU/.:
NRQWLQXLHUOLFK
DXVVFKOLHOLFK
IU/.:VHLW

5HIHUHQ]2SWLPLHUXQJ*WHU
YHUNHKU
*WHUYHUNHKU ,QIUDVWUXNWXU 2SWLPLHUXQJ 
 9HUVRUJXQJYRQ*WHUVFKLIIHQPLW6WURP
DQGHQ/LHJHSOlW]HQ
 .OLPD
VFKXW]
2SWLPLHUXQJ*WHU
YHUNHKU
*WHUYHUNHKU 7HFKQLN(LQVDW]DOWHUQD
WLYHU.UDIWVWRIIH
2SWLPLHUXQJ 
 9HUVRUJXQJYRQ3HUVRQHQVFKLIIHQPLW
6WURPDQGHQ/LHJHSOlW]HQ
 .OLPD
VFKXW]
2SWLPLHUXQJ*WHU
YHUNHKU
3HUVRQHQ
VFKLIIIDKUW
7HFKQLN(LQVDW]DOWHUQD
WLYHU.UDIWVWRIIH
2SWLPLHUXQJ 
 1XW]XQJYRQ&DUVKDULQJGXUFK6WDGWYHU
ZDOWXQJ
VHLW .OLPD
VFKXW]
.RPPXQDOHV)XKU
SDUNPDQDJHPHQW
PRWRULVLHUWHU
|IIHQWOLFKHU
XQG:LUW
VFKDIWV
YHUNHKU
EHWULHEOLFKHV0RELOLWlWV
PDQDJHPHQW
2SWLPLHUXQJ 
 6FKXOXQJGHU)DKUHULQHLQHUNUDIWVWRII
VSDUHQGHQ)DKUZHLVH
NRQWLQXLHUOLFK .OLPD
VFKXW]
.RPPXQDOHV)XKU
SDUNPDQDJHPHQW
PRWRULVLHUWHU
|IIHQWOLFKHU
XQG:LUW
VFKDIWV
YHUNHKU
,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
2SWLPLHUXQJ 
 6FKXOXQJHQ]XPVSDUHQGHQ)DKUHQIU
%XVXQG6WDGWEDKQIKUHU
VHLW .OLPD
VFKXW]
(IIL]LHQ]VWHLJHUXQJ
LPg639
PRWRULVLHUWHU
|IIHQWOLFKHU
XQG:LUW
VFKDIWV
YHUNHKU
,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
2SWLPLHUXQJ 
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 6FKXOXQJHQ]XUNUDIWVWRIIVSDUHQGHQ
)DKUZHLVHIUVWlGWLVFKH)DKUHU
NRQWLQXLHUOLFK .OLPD
VFKXW]
.RPPXQDOHV)XKU
SDUNPDQDJHPHQW
PRWRULVLHUWHU
|IIHQWOLFKHU
XQG:LUW
VFKDIWV
YHUNHKU
,QIRUPDWLRQVXQGgIIHQW
OLFKNHLWVDUEHLW6FKXOXQJ
4XDOLIL]LHUXQJ
2SWLPLHUXQJ 
 (LQVDW]HIIL]LHQWHU$QWULHEHLP)XKUSDUN NRQWLQXLHUOLFK .OLPD
VFKXW]
(IIL]LHQ]VWHLJHUXQJ
LPg639
PRWRULVLHUWHU
|IIHQWOLFKHU
XQG:LUW
VFKDIWV
YHUNHKU
7HFKQLN)DKU]HXJWHFK
QLN
2SWLPLHUXQJ 
 .RQWLQXLHUOLFKH(UQHXHUXQJGHU%XVIORWWH
(UQHXHUXQJPLQGHVWHQVDOOH-DKUH
NRQWLQXLHUOLFK
VHLWHUVWH
%XVVHPLW((9
1RUP
.OLPD
VFKXW]
(IIL]LHQ]VWHLJHUXQJ
LPg639
PRWRULVLHUWHU
|IIHQWOLFKHU
XQG:LUW
VFKDIWV
YHUNHKU
7HFKQLN)DKU]HXJWHFK
QLN
2SWLPLHUXQJ 
 )DKUVWURPUFNVSHLVXQJEHLGHU6WDGWEDKQ
%UHPVHQHUJLHZLUGLQV2EHUOHLWXQJVQHW]
JHVSHLVWLQ.RPELQDWLRQPLW(QHUJLHVSHLFKHU
VWDWLRQHQ
VHLW 5HIHUHQ](IIL]LHQ]VWHLJHUUXQJ
g319
PRWRULVLHUWHU
|IIHQWOLFKHU
XQG:LUW
VFKDIWV
YHUNHKU
7HFKQLN)DKU]HXJWHFK
QLN
2SWLPLHUXQJ GHU%DKQHQVLQGPLWGLHVHP
6\VWHPDXVJHUVWHW
 (LQULFKWXQJHLQHU0RELOLWlWV]HQUDOH%HUD
WXQJXQGJHPHLQVFKDIWOLFKH$EZLFNOXQJYRQ
9HUNHKUHQ
VHLW 5HIHUHQ])|UGHUXQJ5DGYHU
NHKU
9HUNHKUVWUlJHU
EHUJUHLIHQG
EHWULHEOLFKHV0RELOLWlWV
PDQDJHPHQW
9HUNHKUV
UHGX]LHUXQJ
9HUNHKUV
YHUODJHUXQJ
DXWRIUHLH6LHGOXQJ.|OQ1LSSHV
 %HUHLWVWHOOXQJYRQ9HUNHKUVLQIRUPDWLRQHQ
GXUFKGDV3URMHNWVWDGWLQIRN|OQ
VHLW 5HIHUHQ]2SWLPLHUXQJ9HU
NHKUVIOXVV0,9
9HUNHKUVWUlJHU
EHUJUHLIHQG
EHWULHEOLFKHV0RELOLWlWV
PDQDJHPHQW
2SWLPLHUXQJ 
 (LQULFKWXQJHLQHV9HUNHKUVOHLWV\VWHP
,QIRUPDWLRQHQ]XU9HUNHKUVVLWXDWLRQGHV0,9
XQG]XPg319ZHUGHQDQJH]HLJW
VHLW .OLPD
VFKXW]
2SWLPLHUXQJ9HU
NHKUVIOXVV0,9
9HUNHKUVWUlJHU
EHUJUHLIHQG
EHWULHEOLFKHV0RELOLWlWV
PDQDJHPHQW
2SWLPLHUXQJ PLWWOHUZHLOHVRZRKOOLQNVUKHLQLVFK
DOVDXFKUHFKWVUKHLQLVFKYRUKDQ
GHQ
 2QOLQH5RXWHQEHUHFKQXQJSODQXQJXQG
9HUJOHLFK=HLW.RVWHQ&2(PLVVLRQHQIU
0,9g3196319XQG)DKUUDGYHUNHKU
VHLW .OLPD
VFKXW]
2SWLPLHUXQJ9HU
NHKUVIOXVV0,9
9HUNHKUVWUlJHU
EHUJUHLIHQG
EHWULHEOLFKHV0RELOLWlWV
PDQDJHPHQW
9HUNHKUV
YHUODJHUXQJ
6WDGW.|OQXQGDQJUHQ]HQGH
.UHLVH5KHLQ(UIW.UHLV/HYHU
NXVHQ5KHLQLVFK%HUJ.UHLV
%RQQ.UHLV(XVNLUFKHQ2EHU
%HUJ.UHLV5KHLQ6LHJ.UHLV

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

0DQDKPHQGHU(8XQGGHV%XQGHV
'LH7DEHOOH]HLJWH[LVWLHUHQGHXQGJHSODQWH,QVWUXPHQWHGHU(QHUJLHXQG.OLPD
VFKXW]SROLWLNLP7KHPHQIHOG9HUNHKUDXI(8XQG%XQGHVHEHQH
7DEHOOH,QVWUXPHQWHGHU.OLPDVFKXW]SROLWLNIUGHQ9HUNHKUDXI(8
XQG%XQGHVHEHQH
Politikinstrument Kurzbeschreibung Sektor / Ziel-gruppe 
Zeitraum in 
2005-2020 
$XVEDX GHU 1XW]XQJ YRQ %LRN
UDIWVWRIIHQ
9HUVWlUNWH1XW]XQJYRQ%LRNUDIWVWRI
IHQ GHU ]ZHLWHQ *HQHUDWLRQ (UK|
KXQJ GHU %HLPLVFKXQJVTXRWH YRQ
(WKDQRO LQ %HQ]LQ XQG %LRGLHVHO LQ
IRVVLOHP 'LHVHO RGHU $EVDW] GHU
%LRNUDIWVWRIIHDOV5HLQNUDIWVWRIIH

'DVDP LQ.UDIW JHWUHWHQH
%LRNUDIWVWRIITXRWHQJHVHW] YHUSIOLFK
WHW GLH .UDIWVWRIIKHUVWHOOHU HLQHQ
ZDFKVHQGHQ 0LQGHVWDQWHLO YRQ
%LRNUDIWVWRIIHQ EH]RJHQ DXI GLH
MlKUOLFKH*HVDPWDEVDW]PHQJHHLQHV
8QWHUQHKPHQVDQ2WWRXQG'LHVHO
NUDIWVWRII HLQVFKOLHOLFK GHV %LRN
UDIWVWRIIDQWHLOV LQ 9HUNHKU ]X EULQ
JHQ%LRNUDIWVWRIITXRWH
JHVDPWHUPRWRULVLHU
WHU6WUDHQYHUNHKU

6WHXHUEHJQVWLJXQJ IU (UGJDV
DOV.UDIWVWRII
)|UGHUXQJGHU1XW]XQJ YRQ(UGJDV
DOV .UDIWVWRII GXUFK 6WHXHUEHJQVWL
JXQJELV]XP-DKU
PRWRULVLHUWHU 3HUVR
QHQ XQG JHZHUEOL
FKHU9HUNHKUg319

6WHXHUEHJQVWLJXQJ IU )OVVLJ
JDVDOV.UDIWVWRII
)|UGHUXQJGHU1XW]XQJYRQ)OVVLJ
JDV DOV .UDIWVWRII GXUFK 6WHXHUEH
JQVWLJXQJELV]XP-DKU
PRWRULVLHUWHU 3HUVR
QHQ XQG JHZHUEOL
FKHU9HUNHKU

)|UGHUXQJ(OHNWURPRELOLWlW 'HXWVFKODQG VROO ]XP /HLWPDUNW IU
(OHNWURPRELOLWlW HQWZLFNHOW ZHUGHQ
'LH=DKOGHU)DKU]HXJHPLW(OHNWUR
DQWULHEVROOHUK|KWZHUGHQ
PRWRULVLHUWHU 3HUVR
QHQ XQG JHZHUEOL
FKHU9HUNHKU

&26WUDWHJLH3NZ 'LH GXUFKVFKQLWWOLFKHQ &2
(PLVVLRQHQ QHXHU 3NZ PVVHQ DE
DXI*UDPP&2SUR.LOR
PHWHUJHVHQNWZHUGHQELVDXI
*UDPP
0RWRULVLHUWHU ,QGLYL
GXDOYHUNHKU0,9
ELV
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

8PVWHOOXQJ GHU .I]6WHXHU DXI
&2%DVLV
'LH &2(PLVVLRQHQ SUR .LORPHWHU
ZHUGHQ LQ GLH %HPHVVXQJVJUXQGOD
JH GHU +|KH GHU .I]6WHXHU HLQEH
]RJHQ3NZPLWHLQHP&2$XVVWR
YRQ ZHQLJHU DOV  *UDPP &2
SUR .LORPHWHU VLQG  XQG 
DEJHVHKHQ YRP6RFNHOEHWUDJ VWHX
HUIUHL'LHVHU*UHQ]ZHUWZLUG LQGHQ
)ROJHMDKUHQ VWXIHQZHLVH DEJHVHQNW
XQG LP-DKUVFKOLHOLFKEHL
*UDPP &2 SUR .LORPHWHU OLHJHQ
)U )DKU]HXJH GHUHQ (PLVVLRQV
ZHUWH REHUKDOE GLHVHV :HUWHV OLH
JHQ ZHUGHQ IU MHGHV ]XVlW]OLFKH
*UDPP&2SUR.LORPHWHUMlKUOLFK
(XURHUKREHQ
0RWRULVLHUWHU ,QGLYL
GXDOYHUNHKU0,9

9HUEUDXFKVNHQQ]HLFKQXQJ IU
3NZ
bQGHUXQJGHU9HURUGQXQJ]XU(QHU
JLHYHUEUDXFKVNHQQ]HLFKQXQJ IU
3NZ ]XU YHUEHVVHUWHQ ,QIRUPDWLRQ
EHU&2(PLVVLRQHQYRQ3NZ
0RWRULVLHUWHU ,QGLYL
GXDOYHUNHKU0,9

9HUEHVVHUWH /HQNXQJVZLUNXQJ
GHU/NZ0DXW
'XUFK HLQH VWlUNHUH 6SUHL]XQJ XQG
VWlUNHUH 'LIIHUHQ]LHUXQJ GHU 0DXWV
lW]H QDFK GHQ (PLVVLRQHQ GHU
)DKU]HXJH VROO GLH .OLPDVFKXW]ZLU
NXQJ GHU /NZ0DXW YHUEHVVHUW
ZHUGHQ
VWUDHQJHEXQGHQHU
*WHUYHUNHKU

$XVEDX GHU 1XW]XQJ YRQ:DV
VHUVWRII XQG %UHQQVWRII]HOOHQDQ
WULHEHQ

'HU:DVVHUVWRIIXQG%UHQQVWRII]HO
OHQDQWULHE VROO ELV ]XU 0DUNWUHLIH
HQWZLFNHOWZHUGHQ
0RWRULVLHUWHU ,QGLYL
GXDOYHUNHKU 0,9
g319
N$
(85LFKWOLQLH (UQHXHUEDUH
(QHUJLHQ
'HU (LQVDW] HUQHXHUEDUHU (QHUJLH
WUlJHU LP 9HUNHKUVEHUHLFK VROO YHU
VWlUNWZHUGHQ
*HVDPWHU 9HUNHKUV
EHUHLFK 

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


0DQDKPHQGHV/DQGHV15:
'LH7DEHOOH]HLJWH[LVWLHUHQGHXQGJHSODQWH,QVWUXPHQWHGHU(QHUJLHXQG.OLPD
VFKXW]SROLWLNLP7KHPHQIHOG9HUNHKUDXI/DQGHVHEHQH
7DEHOOH,QVWUXPHQWHGHU.OLPDVFKXW]SROLWLNIUGHQ9HUNHKUDXI/DQGHVHEHQH
Politikinstrument Kurzbeschreibung Sektor / Ziel-
gruppe 
Zeitraum in 
2005-2020 
,QWHJULHUWH *HVDPWYHU
NHKUVSODQXQJ
,QWHJULHUWHV .RQ]HSW ]XU ,QWHQVLYLH
UXQJ XQG2SWLPLHUXQJ GHU (IIL]LHQ]
7HFKQRORJLH 9HUNHKUVLQIUDVWUXNWXU
,QIRUPDWLRQ XQG 9HUQHW]XQJ GHU
9HUNHKUVV\VWHPH =XP %HLVSLHO
GXUFK 0RELOLWlWVEHUDWXQJ )DKUSOD
QLQIRUPDWLRQVV\VWHPH 7HOHPDWLN
9HUPLWWOXQJ YRQ 0LWIDKUJHOHJHQKHL
WHQRGHUORJLVWLVFKH&OXVWHU
(UNOlUWHV =LHO LVW GLH V\VWHPDWLVFKH
1XW]XQJ GHV MHZHLOV JQVWLJVWHQ
9HUNHKUVWUlJHUV XQWHU (LQVDW] YRQ
(LQVSDUXQJV 9HUODJHUXQJV XQG
2SWLPLHUXQJVSRWHQ]LDOHQ
JHVDPWHU9HU
NHKU
N$
6WHLJHUXQJ GHU g319
XQG6319$WWUDNWLYLWlW
9LHO]DKOYRQ0DQDKPHQ]XU$WWUDN
WLYLWlWVVWHLJHUXQJGHVg319
=XGLHVHQ0DQDKPHQ]lKOHQ
x Rhein-Ruhr Express 
x Novellierung des Regionalisie-
rungsgesetzes 
NRW 
x Infrastrukturförderung 
x Fahrzeugförderung 
x Integraler Taktfahrplan 
x Tarifgestaltung 
x Sicherheit und Service 
x Schienenmäßige Anbindung der 
Flughäfen 
x Modernisierung des Fuhrparks 
 
g319 'DV 3URJUDPP
Ä6LFKHUKHLW XQG
6HUYLFH LP
g319³ ZXUGH
YRQ  ELV
 GXUFKJH
IKUW
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

*WHUYHUNHKUVYHUODJHUXQJ
DXI 6FKLHQH XQG %LQQHQ
VFKLII/RJLVWLN
)|UGHUXQJ GHU *WHUYHUNHKUVYHUOD
JHUXQJ GXUFK YHUVFKLHGHQH 0D
QDKPHQ
x Transeuropäische Netze (Ausbau 
der Betuwe Linie zw. Rotterdam 
und Duisburg, Realisierung des 
„Eisernen Rheins“ zw. Antwer-
pen und Duisburg) 
x Integriertes Schienenkonzept 
NRW 
x Förderung der Binnenschifffahrt 
x Landesinitiative Logistik NRW 
 
*WHUYHUNHKU N$
%DKQVWUXNWXUUHIRUP

%HUXIXQJ GHU .RPPLVVLRQ Ä=XNXQIW
GHU %DKQ LQ 15:³ ]XU2SWLPLHUXQJ
GHU %DKQVWUXNWXUHQ'DV =LHO LVW GLH
5HDOLVDWLRQYRQIDLUHQ:HWWEHZHUEV
EHGLQJXQJHQ ]ZLVFKHQ GHQ 9HU
NHKUVWUlJHUQ XP GHQ (LQVDW] GHV
ZLUWVFKDIWOLFKXQG|NRORJLVFKJQVWL
JHQ9HUNHKUVPLWWHO]XI|UGHUQ
6FKLHQHQYHUNHKU =XNXQIWVLQYHVWL
WLRQVSURJUDPP
GHV %XQGHV
VWHOOWH ]ZLVFKHQ
 XQG 
0UG'0IUGHQ
$XVEDX GHU
6FKLHQHQLQIUD
VWUXNWXU ]X
9HUIJXQJ
)OXJYHUNHKUVPDQDJHPHQW

'HU 9HUNHKUVIOXVV VROO RSWLPLHUW
ZHUGHQhEHUODVWXQJHQLP/XIWUDXP
N|QQHQ DEJHEDXW ZHUGHQ XQG GLH
3QNWOLFKNHLWVUDWHDQGHQ)OXJKlIHQ
QLPPW ]X 'DUDXV UHVXOWLHUW HLQH
5HGX]LHUXQJ GHU :DUWHVFKOHLIHQIO
JH XQG HLQH0LQGHUXQJ GHV6FKDG
VWRIIHLQWUDJHVLQGLH$WPRVSKlUH

/XIWYHUNHKU N$
$XIKHEXQJ GHU 8PVDW]
VWHXHUEHIUHLXQJ LP JUHQ]
EHUVFKUHLWHQGHQ /XIWYHU
NHKU XQG.HURVLQEHVWHXH
UXQJ
%HPKXQJHQ DXI HXURSlLVFKHU
(EHQH]XU%HVWHXHUXQJYRQ.HURVLQ
XQG]XU(LQIKUXQJHLQHUHPLVVLRQV
EH]RJHQH $EJDEH IU GHQ HXURSlL
VFKHQ XQG 1RUGDWODQWLVFKHQ )OXJ
YHUNHKU
/XIWYHUNHKU N$
9HUODJHUXQJ YRQ .XU]
VWUHFNHQOXIWYHUNHKUDXIGLH
6FKLHQH
'LH /DQGHVUHJLHUXQJ VHW]W VLFK
ZHLWHU GDIU HLQ GHQ .XU]VWUHFNHQ
OXIWYHUNHKUDXIGLH
6FKLHQH ]X YHUODJHUQ ZHQQ LP
6FKLHQHQYHUNHKU HLQH JOHLFKZHUWLJH
$OWHUQDWLYHJHERWHQ
ZLUG
$QELQGXQJ GHU )OXJKlIHQ DQ GDV
6FKLHQHQQHW]
/XIWYHUNHKU N$
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

3UlIHUHQ]SROLWLN ]X *XQV
WHQ YHUEUDXFKVDUPHU
)OXJ]HXJH
(LQUlXPHQYRQ9RUWHLOHQEHLGHQ
1DFKWIOXJEHVFKUlQNXQJHQ XQG GHQ
/DQGHJHEKUHQ
'LH ]XVWlQGLJHQ /XIWIDKUWEHK|UGHQ
GHV/DQGHVDFKWHQGDUDXIGDVVGLH
(QWJHOWVSDQQH
]X *XQVWHQ YHUEUDXFKVDUPHU )OXJ
]HXJH]XQHKPHQGJH|IIQHWZLUGXP
HLQHQ $QUHL] ]XP (LQVDW] YHU
EUDXFKVDUPHU )OXJ]HXJH ]X VFKDI
IHQ
/XIWYHUNHKU N$
7HOHPDWLNXQG$EEDXYRQ
(QJSlVVHQ LP 9HUNHKUV
QHW]
(IIL]LHQ]VWHLJHUXQJ GHV 6WUDHQYHU
NHKUVGXUFKIROJHQGH0DQDKPHQ
x Verkehrstelematik 
x Anti-Stau Programm des Bundes 
(2003-2007) 
x Landesinitiative Verkehrsin-
fo.NRW (Internet Portal mit Ver-
kehrsinformationen in NRW) 
x Mobilitätsmanagement 
x „Ruhrpilot“ (Datenzentrale zur 
Erstellung von Verkehrslagebe-
richten und Routenempfehlun-
gen sowie zur Bereitstellung von 
Fahrzeitinformationen auf Straße 
und Schiene) 
JHVDPWHU9HU
NHKU
N$
$NWLRQVSODQ]XU)|UGHUXQJ
GHV5DGYHUNHKUV
0DQDKPHQGHV/DQGHV
x Arbeitsgemeinschaft „Fahrrad-
freundliche Gemeinden in NRW“ 
(Köln ist Mitglied) 
x Landesweite Radverkehrsnetz 
x Dynamischer Radroutenplaner 
x Förderprogramm „100 Fahrrad-
stationen“ (seit 1998) 
x "Aktionsplan zur Förderung des 
Radverkehrs in NRW" (1999) 
5DGYHUNHKU N$
1XW]XQJ DOWHUQDWLYHU
7UHLEVWRIIH ZLH (UGJDV
:DVVHUVWRII 5DSV|O
0HWKDQRO%LRGLHVHO
/DQGHVPDQDKPHQ
x „Regio.Öl“ (Modellprojekt für 
Aachen und Umgebung zur Nut-
zung von Pflanzenöl) 
x Unterstützung durch das Landes 
bei der Markteinführung von 
Erdgasfahrzeugen und der Steu-
erbefreiung für Erdgas 
x Informationsinitiative „Rhein-
Ruhr gibt Gas“ (runder Tisch ver-
schiedener Akteure) (Start 2002) 
x Einrichtung eines Kompetenz-
Netzwerks Kraftstoffe der Zu-
kunft (2005) 
x Einführung von Kraftstoffen auf 
„Gas to liquid“-Basis im Ruhrge-
biet durch das Projekt „NRW-
window to the world“ 
*HVDPWHU 9HU
NHKU
N$
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

,QIRUPDWLRQV XQG $XINOl
UXQJVPDQDKPHQ ]%
]XP HQHUJLHVSDUHQGHQ
)DKUHQ
8QWHUVWW]XQJ |IIHQWOLFKNHLWVZLUNVD
PHU $NWLRQHQ ]XU ,QIRUPDWLRQ EHU
HQHUJLHVSDUVDPH)DKUZHLVH

8QWHUVWW]XQJ GHU %XQGHVUHJLHUXQJ
EHL HLQHU .DPSDJQH ]XP .OLPD
VFKXW]LP9HUNHKUVEHUHLFK
0,9 N$
%HUFNVLFKWLJXQJ YRQ
.OLPDVFKXW]DQOLHJHQ EHL
GHU 6LHGOXQJV XQG /DQG
VFKDIWVSODQXQJ


=LHOVHW]XQJGHU6WlGWHEDXSROLWLNGHV
/DQGHV LVW GLH 9HUPHLGXQJ YRQ
=HUVLHGOXQJ
*UXQGVWFNIRQGV15:
,QLWLDWLYH%DKQIOlFKHQXQG%DKQK|IH
]XU6WDGWPDFKHQGHV06:.6

,QGLUHNW LVW GHU
JHVDPWH VWlGWL
VFKH 9HUNHKU
EHWURIIHQ
N$
9HUNHKUV XQG 0RELOLWlWV
IRUVFKXQJ


'DV /DQG I|UGHUW )RUVFKXQJVDNWLYL
WlWHQ]XP
6FKZHUSXQNWWKHPD 9HUNHKU XQG
0RELOLWlW
 N$
(PLVVLRQVQHXWUDOLWlW EHL
'LHQVWUHLVHQ GHU /DQGHV
UHJLHUXQJ
1RUGUKHLQ:HVWIDOHQKDWHLQH.OLPD
VFKXW]DEJDEH IU &2(PLVVLRQHQ
EHL'LHQVWUHLVHQHLQJHIKUW

(QWVSUHFKHQG GHP JHVDPWHQ
'LHQVWUHLVHDXINRPPHQ DXVJHQRP
PHQ%DKQUHLVHQZXUGHHLQH.OLPD
VFKXW]DEJDEH HUPLWWHOW GLH ]XP
$QNDXI YRQ (PLVVLRQV=HUWLILNDWHQ
YHUZHQGHWZLUG
0,9 XQG )OXJ
YHUNHKU
$E-DQXDU

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

0DQDKPHQVWHFNEULHIH
7LWHOGHU0DQDKPH9HUEHVVHUXQJGHU9HUNHKUVOHQNXQJGXUFK1DYLJDWLRQVV\VWHPHHLQVFKOLH
OLFKGHU$XVZHLWXQJYRQNRQWLQXLHUOLFKHQ9HUNHKUVHUKHEXQJHQXQG%HIUDJXQJHQ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ
%HVFKUHLEXQJ GHU 0DQDKPH 'XUFK HLQH 2SWLPLHUXQJ GHU 9HUNHKUVOHQNXQJ VROOHQ GLH 9HU
NHKUVDEOlXIHLQ.|OQYHUEHVVHUWZHUGHQ'D]XLVWGLHIRUWODXIHQGH(UIDVVXQJYRQ9HUNHKUV]XVWlQ
GHQ GLH VWHXHUQGH(LQIOXVVQDKPHDXI GDV9HUNHKUVJHVFKHKHQXQGGLH JHJHQVHLWLJH ,QIRUPDWLRQ
GHU EHWHLOLJWHQ 9HUNHKUV XQG %HWULHEVOHLWVWHOOHQ XQWHUHLQDQGHU XQG JHJHQEHU GHQ 9HUNHKUVWHLO
QHKPHUQQRWZHQGLJ=LHOLVWHVHLQH9HUVWHWLJXQJGHV9HUNHKUVIOXVVHVEHLPPRWRULVLHUWHQ9HUNHKU
GXUFKNDSD]LWlWVRULHQWLHUWH9HUNHKUVEHHLQIOXVVXQJXQGYHUNHKUVDEKlQJLJH6WHXHUXQJ]XHUUHLFKHQ
XQGVRHLQHQ%HLWUDJ ]XU9HUULQJHUXQJGHVVSH]LILVFKHQ.UDIWVWRIIYHUEUDXFKVXQGGHU6FKDGVWRI
IHPLVVLRQHQ]XOHLVWHQ
.OLPDVFKXW]EHLWUDJ'LH9HUVWHWLJXQJGHV9HUNHKUVIOXVVHVGXUFKNDSD]LWlWVRULHQWLHUWH9HUNHKUV
EHHLQIOXVVXQJXQGYHUNHKUVDEKlQJLJH6WHXHUXQJNDQQHLQHQ%HLWUDJ]XU9HUULQJHUXQJGHVVSH]LIL
VFKHQ.UDIWVWRIIYHUEUDXFKVXQGNOLPDVFKlGOLFKHU(PLVVLRQHQOHLVWHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'HUILQDQ]LHOOH$XIZDQGNDQQDQGLHVHU
6WHOOHQLFKWDEJHVFKlW]WZHUGHQGDHUDEKlQJLJYRQ$UWXQG8PIDQJGHUGXUFKJHIKUWHQ7HLOPD
QDKPHQ VLQG *HQHUHOO VLQG ,QYHVWLWLRQV XQG 3HUVRQDONRVWHQ ]X HUZDUWHQ *OHLFKHV JLOW IU GHQ
RUJDQLVDWRULVFKHQ XQG ]HLWOLFKHQ $XIZDQG $XFK GLHVHU LVW DEKlQJLJ YRQ $UW XQG 8PIDQJ GHU
GXUFKJHIKUWHQ7HLOPDQDKPHQ
=HLWKRUL]RQW'LH8PVHW]XQJGLHVHU0DQDKPHVHW]WGLH'XUFKIKUXQJYRQ8QWHUVXFKXQJHQGHV
EHVWHKHQGHQ 9HUNHKUVV\VWHPV YRUDXV 'DKHU LVW GDYRQ DXV]XJHKHQ GDVV GLH 0DQDKPH HUVW
PLWWHOIULVWLJLKUH0LQGHUXQJVZLUNXQJHQWIDOWHW
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ'LHVH0DQDKPHOHLVWHWGDQQHLQHQ%HLWUDJ]XUUHJLRQD
OHQ:HUWVFK|SIXQJZHQQVLHGD]XEHLWUlJWGDVVGLH(UUHLFKEDUNHLWGHU6WDGWIU%HVXFKHUXQGGLH
(UUHLFKEDUNHLWLQQHUVWlGWLVFKHU=LHOH(LQNDXI)UHL]HLW'LHQVWOHLVWXQJDXFKIUGLH%HY|ONHUXQJGHU
6WDGWJHZlKUOHLVWHWEOHLEW
=XVDW]HIIHNWH (LQ YRONVZLUWVFKDIWOLFKHU 1XW
]HQ LVW GXUFK ZHQLJHU 6WDXV 9HUVSlWXQJHQ
XQGHIIL]LHQWHUH.UDIWVWRIIQXW]XQJP|JOLFK
(LQ P|JOLFKHU QHJDWLYHU (IIHNW GLHVHU 0D
QDKPH ZlUH HLQH 6WHLJHUXQJ GHU $WWUDNWLYLWlW
GHU$XWRQXW]XQJ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH%DXZHLWHUHUDXWRIUHLHUVWHOOSODW]UHGX]LHUWHU6LHGOXQJHQLQ.|OQ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ
%HVFKUHLEXQJ GHU0DQDKPH =XU 5HGX]LHUXQJ GHVPRWRULVLHUWHQ 9HUNHKUV ZLUG GHU %DX YRQ
:RKQTXDUWLHUHQIU0HQVFKHQGLHVLFKEHZXVVWJHJHQGHQ%HVLW]HLQHVHLJHQHQ$XWRVHQWVFKLH
GHQKDEHQJHI|UGHUW'LHVNDQQVRZRKODXWRIUHLHDOVDXFKVWHOOSODW]UHGX]LHUWH DXWRDUPH:RKQ
JHELHWHEHLQKDOWHQ
.OLPDVFKXW]EHLWUDJ $XWRIUHLH XQG VWHOOSODW]UHGX]LHUWH 6LHGOXQJHQ I|UGHUQ GDV :RKQHQ RKQH
HLJHQHQ3NZ%HVLW] XQG EHHLQIOXVVHQ GDV0RELOLWlWVYHUKDOWHQ KLQ ]X NOLPDVFKRQHQGHQ9HUNHKUV
WUlJHUQ7RQQHQ&2ZUGHMHGHU.|OQHU%UJHUMlKUOLFKVSDUHQZHQQHUDXIGLH1XW]XQJGHV
$XWRVYHU]LFKWHW'HP]XIROJHVSDUHQGLHHWZD%HZRKQHUGHUDXWRIUHLHQ6LHGOXQJLQ.|OQ
MlKUOLFK7RQQHQ&2HLQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'LH.RVWHQVLQGDEKlQJLJYRQ$UWXQG
8PIDQJGHU0DQDKPH'DV,QYHVWLWLRQVYROXPHQGHUDXWRIUHLHQ1HXEDXVLHGOXQJ6WHOOZHUNPLW
HWZD:RKQHLQKHLWHQEHWUXJ0LOOLRQHQ(XUR0LW]XVlW]OLFKHQ.RVWHQYHUEXQGHQHU3HUVR
QDODXIZDQGNDQQLQGHU9HUZDOWXQJEHLGHU6XFKHQDFKJHHLJQHWHQ4XDUWLHUHQXQGGHUHQSODQHUL
VFKHU$XVJHVWDOWXQJHQWVWHKHQ$XFKGHURUJDQLVDWRULVFKHXQG]HLWOLFKH$XIZDQGLVWVWDUNDEKlQJLJ
YRQ GHU$UW GHU0DQDKPH'HU1HXEDX DXWRIUHLHU6LHGOXQJHQ NDQQ VHKU ODQJZLHULJ VHLQ $XFK
PVVHQP|JOLFKH EH]LHKXQJVZHLVH ]X HUZDUWHQGH:LGHUVWlQGH DXV GHU %HY|ONHUXQJ LP8PIHOG
JHSODQWHU6LHGOXQJHQEHUFNVLFKWLJWZHUGHQ
=HLWKRUL]RQW 'HU %DX QHXHU DXWRIUHLHU 6LHGOXQJHQ LVW YRUDXVVLFKWOLFK PLW HUKHEOLFKHP SODQHUL
VFKHP$XIZDQGYHUEXQGHQ'DKHU LVW GDYRQDXV]XJHKHQGDVVGLHVH0DQDKPHHUVW ODQJIULVWLJ
ZLUNVDPZLUG
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQHSRVLWLYH$XVZLUNXQJDXIGLH UHJLRQDOH:HUWVFK|S
IXQJLVWGDQQ]XHUZDUWHQZHQQKHLPLVFKH8QWHUQHKPHQPLWGHP%DXGHUDXWRIUHLHQ6LHGOXQJHQ
EHWUDXWZHUGHQ /RNDON|QQHQVLFKDXWRIUHLH6LHGOXQJHQ ]XGHPSRVLWLY DXI GLHEHVWHKHQGHQ(LQ
NDXIVXQG'LHQVWOHLVWXQJVDQJHERWHDXVZLUNHQZHQQGLH9HUVRUJXQJPHKULP1DKEHUHLFKVWDWWILQ
GHW
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUQ
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUPXQGHUK|KHQGLH9HUNHKUVVLFKHUKHLW
gIIHQWOLFKH)OlFKHQZHUGHQ]XU1XW]XQJGXUFK
6WDGW XQG$QZRKQHU IUHL 6WUDHQXQG6WDGW
ELOGN|QQHQQHXJHVWDOWHWZHUGHQ HWZDGXUFK
6LW]JHOHJHQKHLWHQ RGHU *UQIOlFKHQ HV HQW
VWHKHQ 1XW]IOlFKHQ EHLVSLHOVZHLVH IU VLFKHUH
)DKUUDGZHJHXQGVWHOOSOlW]HDOWHUQDWLYH0REL
OLWlWVDQJHERWHZLH&DU6KDULQJ)DKUUDGYHUOHLK
V\VWHPH XQG HLQH JXWH g319$QELQGXQJ
$XWRIUHLH XQG DXWRUHGX]LHUWH 6LHGOXQJHQ N|Q
QHQ VRPLW ]X HLQHU K|KHUHQ /HEHQVTXDOLWlW LQ
GHU6WDGWEHLWUDJHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO



(LJHQH%HUHFKQXQJDXI%DVLVGHUHUVWHOOWHQ&2%LODQ]
YJOZZZVWHOOZHUNGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 7LWHO GHU 0DQDKPH 9HUNHKUVEHUXKLJXQJVPDQDKPHQ XQG $XVZHLWXQJ YHUNHKUVEHUXKLJWHU
%HUHLFKH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ%UJHULQLWLDWLYHQ9HUElQGH
%HVFKUHLEXQJGHU0DQDKPH$QGDIU LP.|OQHU6WUDHQQHW] JHHLJQHWHQ6WHOOHQ VROOWHQ YHU
NHKUVEHUXKLJHQGH0DQDKPHQGXUFKJHIKUWXQGYHUNHKUVEHUXKLJWH%HUHLFKHDXVJHZHLWHWZHUGHQ
XPGLH1XW]XQJQLFKWPRWRULVLHUWHU9HUNHKUVDUWHQ]XI|UGHUQ(LQQHXHVUDXPSODQHULVFKHV.RQ]HSW
IU9HUNHKUVEHUXKLJXQJVPDQDKPHQLVWEHLVSLHOVZHLVHÄ6KDUHG6SDFH³EHLGHP9HUNHKUVVFKLO
GHU%RUGVWHLQHXQG$PSHOQ LP6WUDHQUDXP]XJXQVWHQHLQHUJHPHLQVDPHQXQGJOHLFKEHUHFKWLJ
WHQ1XW]XQJGHV9HUNHKUVUDXPHVGXUFKDOOH9HUNHKUVWHLOQHKPHUEHVHLWLJWZHUGHQ
.OLPDVFKXW]EHLWUDJ 'LH 8PVHW]XQJ YRQ 9HUNHKUVEHUXKLJXQJVPDQDKPHQ XQG GLH GDPLW YHU
EXQGHQHQEHVVHUHQ%HGLQJXQJHQIUGHQ)XXQG5DGYHUNHKUN|QQHQGLH9HUODJHUXQJYRQLQQHU
VWlGWLVFKHQ$XWRIDKUWHQLQIXEH]LHKXQJVZHLVHUDGYHUNHKUVWDXJOLFKHQ'LVWDQ]HQDXIGLHQLFKWPR
WRULVLHUWHQ9HUNHKUVWUlJHUEHJQVWLJHQ ,Q%RKPWHZXUGHHLQ OHLFKWHU5FNJDQJGHV$XINRPPHQV
GHVPRWRULVLHUWHQ 9HUNHKUV IHVWJHVWHOOW GLH HEHQIDOOV IHVWJHVWHOOWH 9HUVWHWLJXQJ GHVPRWRULVLHUWHQ
9HUNHKUVNDQQ]XHLQHUZHLWHUHQ5HGXNWLRQYHUNHKUVEHGLQJWHU&2(PLVVLRQHQIKUHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'HU ILQDQ]LHOOH$XIZDQGLVWVRZRKOGLH
,QYHVWLWLRQVDOVDXFKGLH3HUVRQDONRVWHQEHWUHIIHQGDEKlQJLJYRP8PIDQJGHU'XUFKIKUXQJXQG
NDQQ GDKHU DQ GLHVHU 6WHOOH QRFK QLFKW DEJHVFKlW]W ZHUGHQ'D GHU $XIZDQG DEKlQJLJ LVW YRP
JHSODQWHQ8PIDQJGHU'XUFKIKUXQJNDQQDXFKHUDQGLHVHU6WHOOHQRFKQLFKWDEJHVFKlW]WZHUGHQ
$XIZDQGIUGLH9HUDOWXQJHQWVWHKW]XPHLQHQEHLGHU$XVZDKOJHHLJQHWHU6WUHFNHQDEVFKQLWWHXQG
GHU3ODQXQJGHUHUIRUGHUOLFKHQ%DXPDQDKPHQ
=HLWKRUL]RQW 'LHVH 0DQDKPH ZLUG YRUDXVVLFKWOLFK PLWWHOIULVWLJ LKUH &20LQGHUXQJVZLUNXQJQ
HQWIDOWHQGDGLH3ODQXQJXQG'XUFKIKUXQJEDXOLFKHU0DQDKPHQPLWHLQHPJHZLVVHQ]HLWOLFKHQ
$XIZDQGYHUEXQGHQLVW
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ/RNDONDQQGLHVH0DQDKPHQ]XU6WHLJHUXQJGHUUHJLR
QDOHQ:HUWVFK|SIXQJEHLWUDJHQ'LHV LVWGDQQGHU)DOOZHQQHLQHYHUEHVVHUWH$XIHQWKDOWVTXDOLWlW
XQGYHUEHVVHUWH1XW]XQJVEHGLQJXQJHQIUGHQ)XXQG5DGYHUNHKUGD]XIKUHQGDVV(LQNDXIV
'LHQVWOHLVWXQJVXQG)UHL]HLWDQJHERWH LP1DKUDXPGXUFKGLHDQVlVVLJH%HY|ONHUXQJZLHGHUVWlU
NHUQDFKJHIUDJWZHUGHQ
=XVDW]HIIHNWH 9HUNHKUVEHUXKLJXQJVPD
QDKPHQ ZLH EHLVSLHOVZHLVH 6KDUHG 6SDFH
N|QQHQHWZDGXUFKGLH(UVHW]XQJYRQ$PSHOQ
GXUFK .UHLVHO ]X HLQHP JOHLFKPlLJHUHQ XQG
ODQJVDPHUHQ 9HUNHKUVIOXVV IKUHQ 9HUNHKUV
VWDXXQJHQ %UHPV XQG %HVFKOHXQLJXQJVYRU
JlQJH ZHUGHQ YHUULQJHUW ZRGXUFK /lUP XQG
/XIWEHODVWXQJHQUHGX]LHUWZHUGHQ'XUFKGLH
$XVZHLVXQJYRQYHUNHKUVEHUXKLJWHQ%HUHLFKHQ
NDQQ HWZD GHU 9RUEHLIDKUWVSHJHO XP ELV ]X 
G%$ UHGX]LHUWZHUGHQ XQG GHU0LWWHOXQJVSH
JHO XPELV ]X G%$ =XGHP N|QQHQ8Q
IDOOKlXILJNHLWXQGVFKZHUHYHUPLQGHUWZHUGHQ
'XUFKGLH LP=XJHGHVYHUNHKUVEHUXKLJHQGHQ
8PEDXVYHUlQGHUWH2SWLNXQG*HVWDOWXQJGHV
6WUDHQELOGHV VRZLH DXIJUXQG GHU K|KHUHQ
+DQGOXQJVIUHLKHLW GHU 0HQVFKHQ LP |IIHQWOL
FKHQ 5DXP NDQQ GLH 9HUNHKUVEHUXKLJXQJ ]X
HLQHU K|KHUHQ $XIHQWKDOWV XQG :RKQXPIHOG
TXDOLWlWEHLJHWUDJHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK



YJO%HFKWOHUHWDO
YJO5,6%HFKWOHUHWDO
YJOZZZXPZHOWEXQGHVDPWGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH$XVZHLWXQJGHU)|UGHUXQJGHV5DGYHUNHKUV
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ8PZHOWXQG9HUNHKUVYHUElQGH]%$')&XQG9&'
%HVFKUHLEXQJ GHU0DQDKPH8PPHKU 3NZ)DKUWHQ DXI GDV )DKUUDG ]X YHUODJHUQ ZLUG GLH
)|UGHUXQJGHU)DKUUDGQXW]XQJLP6WDGWYHUNHKUDXVJHZHLWHW
.OLPDVFKXW]EHLWUDJ'HU*HZLQQIUGHQ.OLPDVFKXW]HUJLEWVLFKXQPLWWHOEDUGXUFK6XEVWLWXLHUXQJ
YRQ$XWRIDKUWHQGXUFKGDV)DKUUDG'XUFKHLQHYHUEHVVHUWH)DKUUDGLQIUDVWUXNWXUN|QQWHQ|UWOLFKH
(LQNDXIVXQG)UHL]HLWDQJHERWHVWlUNHUJHQXW]WZHUGHQDOVIHUQHUJHOHJHQH(LQULFKWXQJHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'LH.RVWHQVLQGDEKlQJLJYRP8PIDQJ
GHU)|UGHUXQJXQGGHU$UWGHUGXUFKJHIKUWHQ)|UGHUPDQDKPHQ*HQHUHOOHQWVWHKHQQHEHQGHQ
,QYHVWLWLRQVNRVWHQDXFK]XVlW]OLFKH3HUVRQDONRVWHQZHQQGXUFKGLH$XVZHLWXQJGHU)|UGHUXQJLQ
GHU9HUZDOWXQJ QHXH3ODQVWHOOHQ JHVFKDIIHQZHUGHQPVVHQ'HU RUJDQLVDWRULVFKH XQG ]HLWOLFKH
$XIZDQG HQWVWHKW ]XQlFKVW GXUFK HLQH YHUZDOWXQJVLQWHUQH%HVWDQGVDXIQDKPH GLH%LOGXQJ HLQHV
HQWVSUHFKHQGHQ $UEHLWVNUHLVHV VRZLH GXUFK PRGHULHUWH 5XQGHQ PLW GHU .UHLVYHUZDOWXQJ GHQ
.RPPXQHQXQGPLW9HUElQGHQEHLVSLHOVZHLVH$')&RGHU9&''HU$XIZDQG]XU8PVHW]XQJGHU
0DQDKPHQZLUGGXUFKGHUHQ$UWXQG8PIDQJEHVWLPPW
=HLWKRUL]RQW9RUDXVVLFKWOLFK VFKQHOO ZLUNVDPZLUG GLHVH0DQDKPH GD VLH LQ HUVWHU /LQLH HLQH
$XVZHLWXQJGHUEHUHLWVXPIDQJUHLFKHQ)|UGHUPDQDKPHQEHGHXWHWXQGDXIEHVWHKHQGH6WUXNWX
UHQXQG$EOlXIHDXIEDXHQNDQQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ'DV)DKUUDGLVWLP1DKEHUHLFKYRQELV.LORPHWHUGDV
|NRORJLVFK XQGVR]LDO JQVWLJVWH9HUNHKUVPLWWHO'LH9HUEHVVHUXQJ GHU =XJlQJOLFKNHLW XQG1XW]
EDUNHLWGHV)DKUUDGVZLUGLQKRKHP8PIDQJ|UWOLFKH$UEHLWVNUDIWELQGHQ5HJLRQDOH:HUWVFK|SIXQJ
HUJLEWVLFKEHL5HGX]LHUXQJGHU0RELOLWlWVNRVWHQ)DKUUDGVWDWW3NZXQG(UK|KXQJGHUYHUIJEDUHQ
+DXVKDOWVHLQNRPPHQIU|UWOLFKH$XVJDEHQ
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUP =XGHP EHXJW KlXILJHUHV )DKUUDG
IDKUHQ %HZHJXQJVPDQJHO XQG VRPLW +HU]
.UHLVODXI(UNUDQNXQJHQYRU
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XU1DKHUKROXQJ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ.|OQ7RXULVPXV*PE+VWlGWLVFKHXQGUHJLRQDOH$NWHXUH LP
7RXULVPXV XQG 1DKHUKROXQJVEHUHLFK .|OQHU 9HUNHKUV%HWULHEH 9HUNHKUVYHUEXQG 5KHLQ6LHJ
:HUEHDJHQWXUHQ
%HVFKUHLEXQJGHU0DQDKPH'LH'XUFKIKUXQJHLQHU,PDJHNDPSDJQH]XU)|UGHUXQJGHU1DK
HUKROXQJVROOGLH%HY|ONHUXQJ]XPYHUVWlUNWHQ$XIVXFKHQGHU1DKHUKROXQJV]LHOH LQXQGUXQGXP
.|OQDQUHJHQXQGGDGXUFKGLHLP)UHL]HLWYHUNHKU]XUFNJHOHJWHQ'LVWDQ]HQUHGX]LHUHQ=XGHPVROO
GLH1XW]XQJNOLPDVFKRQHQGHU9HUNHKUVWUlJHU LP)UHL]HLWYHUNHKUJHI|UGHUWZHUGHQ ,P=XJHHLQHU
:HUEHNDPSDJQHN|QQHQ*URIOlFKHQSODNDWH%DQQHUDQ%UFNHQRGHU)XERGHQNOHEHUDXI6WUD
HQXQG*HKZHJHQGD]XYHUZHQGHWZHUGHQGLH0HQVFKHQGD]X]XEHZHJHQGLH)UHL]HLWLPQl
KHUHQ8PODQG]XYHUEULQJHQ)ODQNLHUHQGN|QQWHGLH1DKHUKROXQJVTXDOLWlWLP:RKQXPIHOGYHUEHV
VHUWZHUGHQ
.OLPDVFKXW]EHLWUDJ 'HU )UHL]HLWYHUNHKU LVW GXUFK HLQH KRKH 9HUNHKUVOHLVWXQJ XQG HLQH DXVJH
SUlJWH $XWR$IILQLWlW JHNHQQ]HLFKQHW GD 0RELOLWlWVHQWVFKHLGXQJHQ LQ GHU )UHL]HLW LP *HJHQVDW]
]XPURXWLQLHUWHQ%HUXIVXQG$XVELOGXQJVYHUNHKURIWVSRQWDQJHIlOOWZHUGHQZRGXUFKGLH1XW]XQJ
GHV3NZVEHJQVWLJWZLUG*HVFKlW]WZHUGHQGXUFKGLH.|OQHU%HY|ONHUXQJLP)UHL]HLWYHUNHKUUXQG
 7RQQHQ&2 HU]HXJW 'LH 6XEVWLWXWLRQ YRQ HLQHP3UR]HQW GHUPLW GHP3NZ HUEUDFKWHQ
)UHL]HLWIDKUWHQGXUFKGHQ8PZHOWYHUEXQGRGHUGXUFKHLQH9HUULQJHUXQJGHU9HUNHKUVOHLVWXQJDXI
JUXQGQlKHUHU)UHL]HLWDQJHERWHQN|QQWHHWZD7RQQHQ&2SUR-DKUHLQVSDUHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG 'LH .RVWHQ VLQG DEKlQJLJ YRQ $UW
8PIDQJ XQG 'DXHU GHU:HUEHNDPSDJQH ,Q HUVWHU /LQLH LVW PLW ]XVlW]OLFKHQ 3HUVRQDONRVWHQ ]X
UHFKQHQZHQQGLH.DPSDJQHQLFKWPLWGHPEHUHLWVYRUKDQGHQHQ3HUVRQDOYRUEHUHLWHWXQGGXUFK
JHIKUWZHUGHQNDQQ9RQ%HJLQQGHU3ODQXQJHQELV]XU8PVHW]XQJXQG%HHQGLJXQJGHU.DPSDJ
QH PVVHQ HLQ JHQJHQG JURHU =HLWUDXP VRZLH ]XVlW]OLFKH SHUVRQHOOH .DSD]LWlWHQ HLQJHSODQW
ZHUGHQ 8P GLH:LUNXQJ GHU .DPSDJQH ]X NRQVHUYLHUHQ VROOWH VLH IUPHKUHUH -DKUH DQJHOHJW
VHLQ
=HLWKRUL]RQW'DKLHUNHLQHYHUKlOWQLVPlLJDXIZHQGLJH3ODQXQJXQG'XUFKIKUXQJYRQ,QIUDVWUXN
WXUPDQDKPH HUIRUGHUOLFK LVW VRQGHUQ DXVVFKOLHOLFK PLW JHJHQEHU EDXOLFKHQ 0DQDKPHQ PLW
JHULQJHP$XIZDQG SODQ XQG XPVHW]EDUHZHLFKH0DQDKPHQGXUFKJHIKUWZHUGHQ LVWPLW HLQHU
VFKQHOOHQ(QWIDOWXQJGHU&20LQGHUXQJVZLUNXQJ]XUHFKQHQ
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ 3RVLWLY NDQQ VLFK GLHVH 0DQDKPH DXVZLUNHQ ZHQQ
DQVWDWW HQWIHUQWHU)UHL]HLWDQJHERWHGXUFK GLH%HY|ONHUXQJ YHUVWlUNW HQWVSUHFKHQGH$QJHERWH YRU
2UWRGHULQGHU5HJLRQQDFKJHIUDJWZHUGHQ
=XVDW]HIIHNWH 'LH 5HGX]LHUXQJ YRQ 3NZ
9HUNHKUHQPLQGHUWQHEHQGHQ&2(PLVVLRQHQ
]XVlW]OLFK GLH (PLVVLRQHQ YRQ /XIWVFKDGVWRI
IHQ XQG 9HUNHKUVOlUP XQG HUK|KW GLH 9HU
NHKUVVLFKHUKHLW'LH.HQQWQLVGHU%HY|ONHUXQJ
EHU )UHL]HLWDQJHERWH LQ GHU QlKHUHQ 8PJH
EXQJWUlJW]XGHP]XU$WWUDNWLYLWlWGHV:RKQRU
WHV.|OQEHL
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH2SWLPLHUXQJGHV$QJHERWVLQ$EHQGXQG1DFKWVWXQGHQDP:RFKHQHQGH
LPg319XQG6319
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ.|OQHU9HUNHKUVEHWULHEH956
%HVFKUHLEXQJGHU0DQDKPH8P.XQGHQ]XELQGHQXQGQHX]XJHZLQQHQXQGXPGLH1RWZHQ
GLJNHLW]XU$XWRQXW]XQJLPDEHQGOLFKHQXQGQlFKWOLFKHQ%HUXIVXQG)UHL]HLWYHUNHKU]XUHGX]LHUHQ
ZLUGGDVg319$QJHERWLQGHQ$EHQGXQG1DFKWVWXQGHQYHUEHVVHUW
.OLPDVFKXW]EHLWUDJ(LQ.OLPDVFKXW]EHLWUDJ LVW GDQQJHJHEHQZHQQGXUFKGLH6XEVWLWXWLRQ YRQ
3NZ)DKUWHQPHKU&2HLQJHVSDUW DOVGXUFKGLH$XVZHLWXQJGHV$QJHERWHV (UK|KXQJGHU9HU
NHKUVOHLVWXQJ GHV g319 ]XVlW]OLFK HPLWWLHUW ZLUG 'DKHU LVW HLQH EHGDUIVJHUHFKWH $XVZHLWXQJ
VRZRKODXV.RVWHQDOVDXFKDXV.OLPDVFKXW]JUQGHQVLQQYROO
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG'LH PLW GHU 8PVHW]XQJ GLHVHU 0D
QDKPHYHUEXQGHQHQ]XVlW]OLFKHQ3HUVRQDOXQG%HWULHEVNRVWHQVLQGVWDUNDEKlQJLJYRQ$UWXQG
8PIDQJGHU$QJHERWVDXVZHLWXQJ'LH9HUGRSSHOXQJGHV1DFKW7DNWV LPg319LQGHQ1lFKWHQ
YRU6DPVWDJ6RQQWDJXQG)HLHUWDJHQYRQHLQHPDXIHLQHQ0LQXWHQ7DNWYHUXUVDFKW]%
MlKUOLFKH%HWULHEVPHKUNRVWHQLQ+|KHYRQUXQG(XUR$XFKGHURUJDQLVDWRULVFKHXQG]HLWOL
FKH $XIZDQG LVW VWDUN DEKlQJLJ YRQ $UW XQG 8PIDQJ GHU 0DQDKPH JUXQGVlW]OLFK DEHU EHU
VFKDXEDU'HU$XIZDQGOLHJWGDQQLQGHUWDWVlFKOLFKHQ8PVHW]XQJ
=HLWKRUL]RQW'LH $QDO\VH GHV EHVWHKHQGHQ $QJHERWHV XQG GHVVHQ 2SWLPLHUXQJ HUIRUGHUW =HLW
'LHVJLOWDXFKIUGLH:DKUQHKPXQJXQGYHUVWlUNWH,QDQVSUXFKQDKPHHLQHVRSWLPLHUWHQ$QJHERWHV
GXUFKGLH=LHOJUXSSH'DKHULVWHUVWPLWWHOIULVWLJPLWGHPHLQVHW]HQGHU&20LQGHUXQJVZLUNXQJ]X
UHFKQHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQGLUHNWHU(LQIOXVVDXIGLHUHJLRQDOH:HUWVFK|SIXQJLVW
QLFKWJHJHEHQ
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUP (LQ RSWLPLHUWHV $QJHERW LP g319
XQG 6319 NDQQ ]XGHP ]X PHKU 9HUNHKUVVL
FKHUKHLW EHLWUDJHQ GD LQVEHVRQGHUH LQ GHQ
$EHQG XQG 1DFKWVWXQGHQ GDV 9HUNHKUVULVLNR
IU MXQJH $XWRIDKUHU DXI GHP 1DFKKDXVHZHJ
YRQ'LVNRWKHNHQXQG$XVJHKORNDOHQVWHLJW(LQ
RSWLPLHUWHV |IIHQWOLFKHV 9HUNHKUVDQJHERW LQ
GHQ $EHQG XQG 1DFKWVWXQGHQ NDQQ DXFK LP
%HVFKlIWLJWHQYHUNHKU ]XU &20LQGHUXQJ EHL
WUDJHQ ZHQQ EHLVSLHOVZHLVH 1DFKW
$UEHLWVSOlW]H EHVVHU PLW |IIHQWOLFKHQ 9HU
NHKUVPLWWHOQHUUHLFKWZHUGHQN|QQHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO













 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XP=XIXJHKHQXQG]XU)DKUUDGQXW
]XQJDXI.XU]VWUHFNHQ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ9HUNHKUVXQG8PZHOWYHUElQGH
%HVFKUHLEXQJ GHU 0DQDKPH8P GLH %HY|ONHUXQJ ]XU YHUVWlUNWHQ 1XW]XQJ NOLPDVFKRQHQGHU
9HUNHKUVWUlJHUDXI.XU]VWUHFNHQDQ]XUHJHQVROOHLQH,PDJHNDPSDJQHQ]XU)|UGHUXQJNOLPDQHXW
UDOHU0RELOLWlWDXI.XU]VWUHFNHQGXUFKJHIKUWZHUGHQ,P=XJHHLQHUIRUWJHVHW]WHQ:HUEHNDPSDJQH
N|QQHQ .LQRVSRWV *URIOlFKHQSODNDWH %DQQHU DQ %UFNHQ )XERGHQNOHEHU DXI 6WUDHQ XQG
*HKZHJHQXQG0HGLHQEHULFKWHGD]XJHQXW]WZHUGHQ$XWRIDKUHUPLWHQWVSUHFKHQGHQ0RWLYHQXQG
6SUFKHQ]XP8PVWLHJDXIGHQ5DGRGHU)XYHUNHKU]XEHZHJHQVRZLH5DGIDKUHUXQG)XJlQ
JHULQLKUHU9HUNHKUVPLWWHOZDKO]XEHVWlWLJHQXQG]XPRWLYLHUHQ
.OLPDVFKXW]EHLWUDJhEHUWUlJWPDQGLH(UJHEQLVVHGHU(YDOXDWLRQGHU=(0.DPSDJQH9HUODJH
UXQJVHIIHNWHXQG&25HGXNWLRQHQDXIGLH6LWXDWLRQ LQ.|OQGDQQZlUHQEHLJOHLFKHU$XVJHVWDO
WXQJXQG.DPSDJQHQGDXHULQ.|OQHLQH&25HGXNWLRQYRQHWZD7RQQHQSUR-DKUP|JOLFK
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG hEHUWUlJW PDQ GLH (UIDKUXQJHQ GHU
,PDJHNDPSDJQH=(0=HUR(PLVVLRQ0RELOLW\DXI.|OQGDQQZUGHHLQHYHUJOHLFKEDUH.DPSDJ
QHHWZD(XURNRVWHQ'LH*HVDPWNRVWHQHLQHUVROFKHQ.DPSDJQHVLQG MHGRFKLQKRKHP
0DHDEKlQJLJYRQ$UWXQG8PIDQJGHUYHUZHQGHWHQ.DPSDJQHQEDXVWHLQHXQGGHU/DXI]HLWGHU
.DPSDJQH0LW ]XVlW]OLFKHQ3HUVRQDONRVWHQPXVVJHUHFKQHWZHUGHQZHQQGLH.DPSDJQHQLFKW
PLWGHPEHUHLWVYRUKDQGHQHQ3HUVRQDOYRUEHUHLWHWXQGGXUFKJHIKUWZHUGHQNDQQ'LH8PVHW]XQJ
GHU=(0.DPSDJQHGDXHUWHYLHU0RQDWHYRQ%HJLQQGHUNRQNUHWHQ3ODQXQJHQELVKLQ]XP
(QGHGHU$NWLRQHQ'DEHL]HLJWHHVVLFKGDVVGLH'DXHUYRQYLHU0RQDWHQGLHDEVROXWH0LQGHVW]HLW
IU HLQHZLUNVDPH.DPSDJQH GDUVWHOOW %HGHXWHQG IU HLQH GDXHUKDIWH:LUNXQJ GHU ,QKDOWH HLQHU
,PDJH XQG ,QIRUPDWLRQVNDPSDJQH LVW ]XGHP HLQH EHU GHQ HLJHQWOLFKHQ .DPSDJQHQ]HLWUDXP
KLQDXVUHLFKHQGH)RUWIKUXQJNRPPXQLNDWLYHU0DQDKPHQ9RQRUJDQLVDWRULVFKHU6HLWHKHULVWGLH
(LQELQGXQJORNDOHU$NWHXUHDXHUKDOEGHU6WDGWYHUZDOWXQJIUGLH.DPSDJQHI|UGHUOLFKGDGHUHQ
,QKDOWHVREHUHLQH9LHO]DKO]XVlW]OLFKHU.DQlOHYHUPLWWHOWZHUGHQN|QQHQ'DEHLN|QQHQ ORNDOH
3ROLWLN0HGLHQ9HUElQGHXQG9HUHLQHGLH:LUWVFKDIWXQGDXFK6FKXOHQHLQH5ROOHVSLHOHQ
=HLWKRUL]RQW'DKLHUNHLQHYHUKlOWQLVPlLJDXIZHQGLJH3ODQXQJXQG'XUFKIKUXQJYRQ,QIUDVWUXN
WXUPDQDKPH HUIRUGHUOLFK LVW VRQGHUQ DXVVFKOLHOLFK PLW JHJHQEHU EDXOLFKHQ 0DQDKPHQ PLW
JHULQJHP$XIZDQG SODQ XQG XPVHW]EDUHZHLFKH0DQDKPHQGXUFKJHIKUWZHUGHQ LVWPLW HLQHU
VFKQHOOHQ(QWIDOWXQJGHU&20LQGHUXQJVZLUNXQJ]XUHFKQHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQGLUHNWHUSRVLWLYHU(IIHNWDXIGLHUHJLRQDOH:HUWVFK|S
IXQJ LVWGDQQ]XHUZDUWHQZHQQGLH3ODQXQJXQG%HJOHLWXQJGHU.DPSDJQHGXUFK LQGHU5HJLRQ
DQVlVVLJH$JHQWXUHQHUIROJW=XGHPN|QQHQ(LQ]HOKDQGHOV'LHQVWOHLVWXQJVXQG)UHL]HLWDQJHERWH
LPQlKHUHQ:RKQXPIHOGZLHGHUVWlUNHUQDFKJHIUDJWZHUGHQZHQQVLHEHVVHU]X)XRGHUPLWGHP
5DG HUUHLFKEDU VLQG +LHUPLW ZlUH HEHQIDOOV HLQ SRVLWLYHU %HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ
YHUEXQGHQ
=XVDW]HIIHNWH 'LH 5HGX]LHUXQJ YRQ PRWRUL
VLHUWHQ,QGLYLGXDOYHUNHKUHQPLQGHUWQHEHQGHQ
&2(PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ
YRQ/XIWVFKDGVWRIIHQXQG9HUNHKUVOlUPHUK|KW
GLH9HUNHKUVVLFKHUKHLWXQGGLH$XIHQWKDOWVTXD
OLWlWLP|IIHQWOLFKHQ5DXP
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH(LQULFKWXQJIXJlQJHUXQGIDKUUDGIDKUHUIUHXQGOLFKHUH$PSHOVFKDOWXQJHQ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ

%HVFKUHLEXQJGHU0DQDKPH8PGLH$WWUDNWLYLWlWGHV5DGIDKUHQVXQG=XIXJHKHQVJHJHQEHU
GHU $XWRQXW]XQJ ]X HUK|KHQ ZHUGHQ QLFKWPRWRULVLHUWHU 9HUNHKUH GXUFK HQWVSUHFKHQGH $PSHO
VFKDOWXQJHQ NXU]H8PODXI]HLWHQ ]HLWQDKHV8PVFKDOWHQ DQ'UXFNNQRSIDPSHOQ EH]LHKXQJVZHLVH
(QWIHUQXQJYRQ'UXFNNQRSIDPSHOQEHLSDUDOOHOODXIHQGHP0,9JHJHQEHUGHP$XWRJOHLFKJHVWHOOW
RGHUEHYRUUHFKWLJW
$Q]XVWUHEHQ VLQG NXU]H 8PODXI]HLWHQ XQWHU  6HNXQGHQPLW HLQHU DXVJHZRJHQHQ $PSHOVFKDO
WXQJ:DUWH]HLWHQEHUXQG*UQSKDVHQXQWHU6HNXQGHQVLQGIXJlQJHUXQIUHXQGOLFKHEHQ
VRJHWHLOWH$PSHOSKDVHQ(LQH6WUDHVROOWHLQHLQHP=XJXQGLQEHLGH5LFKWXQJHQEHUTXHUWZHU
GHQN|QQHQ6LQQYROONDQQDXFKHLQH*HOESKDVHDQ)XJlQJHUDPSHOQGLHYRUGHP8PVFKDOWHQ
YRQ*UQDXI5RWHLQH5HDNWLRQV]HLW]XJHVWHKWVHLQ.XU]H8PODXI]HLWHQXQG]XVDPPHQKlQJHQGH
$PSHOSKDVHQYHUEHVVHUQ]XGHPGLH$N]HSWDQ]GHU$PSHOQXQGWUDJHQ]XU5HGX]LHUXQJYRQ5RW
OLFKWYHUVW|HQEHL
.OLPDVFKXW]EHLWUDJ'XUFKGLH)|UGHUXQJYRQ)XXQG)DKUUDGYHUNHKUXQGGXUFKHLQH9HUODJH
UXQJYRQ$XWRIDKUWHQLQIXEH]LHKXQJVZHLVHUDGYHUNHKUVWDXJOLFKHQ'LVWDQ]HQDXIGHQQLFKWPR
WRULVLHUWHQ9HUNHKUNDQQYHUNHKUVEHGLQJWHV&2HLQJHVSDUWZHUGHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG'LH .RVWHQ N|QQHQ DQ GLHVHU 6WHOOH
QLFKW DEJHVFKlW]WZHUGHQ ,QHUVWHU /LQLH LVW GLH ,GHQWLIL]LHUXQJ UHOHYDQWHU$PSHOVFKDOWXQJHQXQG
GHUHQ1HXSURJUDPPLHUXQJPLW]XVlW]OLFKHQ3HUVRQDONRVWHQYHUEXQGHQ'HURUJDQLVDWRULVFKHXQG
]HLWOLFKH$XIZDQGKlQJWLQKRKHP0DHYRQGHUUlXPOLFKHQ'LPHQVLRQGHU'XUFKIKUXQJDE
=HLWKRUL]RQW 'LHVH 0DQDKPH ZLUG YRUDXVVLFKWOLFK HUVW PLWWHOIULVWLJ LKUH :LUNXQJ ]XU &2
0LQGHUXQJHQWIDOWHQGDGLH,GHQWLIL]LHUXQJUHOHYDQWHU/6$XQGGHUHQ1HXSURJUDPPLHUXQJHUIROJHQ
PXVVEHYRUGLH0DQDKPHHLQHQ0RGDO6KLIWKLQ]XP)XXQG5DGYHUNHKUEHZLUNHQNDQQ
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ:HUGHQ GLH 1XW]XQJVEHGLQJXQJHQ IU GHQ )X XQG
5DGYHUNHKUYHUEHVVHUWGDQQNDQQHLQORNDOHUSRVLWLYHU%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJGDQQ
HUUHLFKW ZHUGHQ ZHQQ GLH DQVlVVLJH %HY|ONHUXQJ YHUVWlUNW ZLHGHU (LQNDXIV 'LHQVWOHLVWXQJV
XQG)UHL]HLWDQJHERWHLPQlKHUHQ:RKQXPIHOGQXW]W
=XVDW]HIIHNWH )XJlQJHU XQG UDGIDKUHU
IUHXQGOLFKH $PSHOVFKDOWXQJHQ N|QQHQ /FNHQ
LP:HJHQHW]VFKOLHHQXQGGXUFKGLH9HUODJH
UXQJRGHU5HGX]LHUXQJYRQPRWRULVLHUWHQ9HU
NHKUHQQHEHQGHQ&2(PLVVLRQHQ]XVlW]OLFK
GLH(PLVVLRQHQYRQ/XIWVFKDGVWRIIHQXQG9HU
NHKUVOlUPPLQGHUQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH8PEDXXQG$EEDXIUHLODXIHQGH5HFKWVDEELHJHU
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ
%HVFKUHLEXQJGHU0DQDKPH8PGLH9HUNHKUVVLFKHUKHLWIU)XJlQJHUXQG5DGIDKUHU]XHUK|
KHQZHUGHQGRUWZRGLH0|JOLFKNHLWGD]XEHVWHKWIUHLODXIHQGH5HFKWVDEELHJHUIUGHQ$XWRYHUNHKU
DERGHU]XPLQGHVWXPJHEDXW
.OLPDVFKXW]EHLWUDJ'HU8PXQG$EEDXIUHLODXIHQGHU5HFKWVDEELHJHUWUlJW]XU9HUEHVVHUXQJGHU
9HUNHKUVVLFKHUKHLWYRQ)XJlQJHUQXQG5DGIDKUHUQEHL(LQHHUK|KWH6LFKHUKHLWLP)XXQG5DG
YHUNHKUNDQQHLQH9HUVFKLHEXQJGHV0RGDO6SOLW ]X*XQVWHQGHV)XXQG5DGYHUNHKUVXQG]X
/DVWHQGHV3NZ9HUNHKUVEHZLUNHQXQGVR&2HLQVSDUHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'LH.RVWHQKlQJHQ YRQ$UW XQG8P
IDQJGHU8PVHW]XQJGHU0DQDKPHDEXQGN|QQHQDQGLHVHU6WHOOHGDKHUQLFKWDEJHVFKlW]WZHU
GHQ*OHLFKHVJLOWIUGHQRUJDQLVDWRULVFKHQXQG]HLWOLFKHQ$XIZDQG
=HLWKRUL]RQW%HLGLHVHU0DQDKPHLVWHUVW ODQJIULVWLJPLWGHP(LQVHW]HQGHU0LQGHUXQJVZLUNXQJ
]XUHFKQHQGDLP9RUIHOGSODQHULVFKHXQGEDXOLFKH0DQDKPHQGXUFKJHIKUWZHUGHQPVVHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQHSRVLWLYH$XVZLUNXQJDXIGLH UHJLRQDOH:HUWVFK|S
IXQJLVWGDQQ]XHUZDUWHQZHQQKHLPLVFKH8QWHUQHKPHQPLWGHP8PEDXGHU.UHX]XQJVEHUHLFKH
EHWUDXWZHUGHQ
=XVDW]HIIHNWH0HKU 9HUNHKUVVLFKHUKHLW NDQQ
GLH9HUODJHUXQJRGHU5HGX]LHUXQJYRQPRWRUL
VLHUWHQ9HUNHKUHQHUUHLFKHQXQGVRQHEHQGHQ
&2(PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ
YRQ /XIWVFKDGVWRIIHQ XQG 9HUNHKUVOlUP PLQ
GHUQ'XUFKGLH(UK|KXQJGHU9HUNHKUVVLFKHU
KHLW LP )X XQG 5DGYHUNHKU N|QQHQ ]XGHP
8QIlOOHXQGGLHGDUDXVUHVXOWLHUHQGHQH[WHUQHQ
.RVWHQ GHV 6WUDHQYHUNHKUV YHUULQJHUW ZHU
GHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO


 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH$QJHERWHLQHV0RELOLWlWVSDNHWIU1HXEUJHULQNOXVLYHHLQHUNRVWHQORVHQ
0RQDWVIDKUNDUWHIUGHQg319
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ%H]LUNVYHUZDOWXQJHQ.|OQHU9HUNHKUV%HWULHEH
%HVFKUHLEXQJGHU0DQDKPH8PGLH1XW]XQJGHVg319]X/DVWHQGHV3NZ]XHUK|KHQZLUG
1HXEUJHULQQHQXQG1HXEUJHUQGHU6WDGW.|OQEHLGHU$QPHOGXQJ LKUHVQHXHQ:RKQVLW]HVHLQ
XPIDQJUHLFKHV0RELOLWlWVSDNHW]XU9HUIJXQJJHVWHOOW(VEHLQKDOWHWDXVIKUOLFKH,QIRUPDWLRQHQ]X
GHQ 0RELOLWlWVP|JOLFKNHLWHQ LQ .|OQ ZLH EHLVSLHOVZHLVH 0DWHULDOLHQ ]XP 5DG XQG )XYHUNHKU
)DKUUDGYHUOHLKV\VWHPHg319XQG&DU6KDULQJ$QJHERWH'LH,QIRUPDWLRQVPDWHULDOLHQ]XPg319
VLQGGDEHLVWDGWWHLOVSH]LILVFKDXIEHUHLWHW)DKUSOlQHGHU+DOWHVWHOOHQLPQHXHQ:RKQXPIHOG7DULILQ
IRUPDWLRQHQXQGEHLQKDOWHQHLQ0RQDWVWLFNHW]XUNRVWHQIUHLHQ3UREHQXW]XQJGHVg319LP.|OQHU
6WDGWJHELHW
.OLPDVFKXW]EHLWUDJ'DV&25HGXNWLRQVSRWHQ]LDO LVWDEKlQJLJ YRQGHU4XDOLWlW GHU$XVJHVWDO
WXQJGHV$QJHERWHV:UGHHLQH:LUNXQJYHUJOHLFKEDUGHP0QFKHQHU6FKQXSSHUSDNHWHUUHLFKW
GDQQN|QQWHQLQ.|OQMlKUOLFKEHU7RQQHQ&2HLQJHVSDUWZHUGHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'LH.RVWHQHLQHVlKQOLFKHQ$QJHERWHV
EHODXIHQVLFKLQ+HLGHOEHUJEHLELV$QXQG8PPHOGXQJHQSUR-DKUDXIHWZD
(XUR MlKUOLFK $XI GLH =X]XJVUDWH YRQ .|OQ KRFKJHUHFKQHW NDQQ GDKHU PLW MlKUOLFKHQ .RVWHQ LQ
+|KH YRQ HWZD  (XUR ]X]JOLFK GHU 0RQDWVIDKUNDUWHQ JHUHFKQHW ZHUGHQ 'LHVH 6XPPH
EHUFNVLFKWLJWMHGRFKQRFKQLFKWGLH.RVWHQGLHGHU6WDGWHQWVWHKHQZUGHQZHQQLKUGLH7LFNHWV
QLFKWNRVWHQORV]XU9HUIJXQJJHVWHOOWZUGHQXQGGLH6WDGWGLHVHEHLGHU.9%HUZHUEHQPVVWH
'LHZRKQRUWEH]RJHQH$XVDUEHLWXQJGHU0RELOLWlWVLQIRUPDWLRQHQNDQQHLQHQKRKHQ]HLWOLFKHQXQG
SHUVRQHOOHQ$XIZDQGEHGHXWHQ -HNOHLQUlXPLJHUEH]LHKXQJVZHLVHZRKQRUWEH]RJHQHUGDV$QJH
ERWDXVJHDUEHLWHWZLUGGHVWRJU|HULVWMHGRFKDXFKGHU]XHUZDUWHQGH(UIROJGHU0DQDKPH'HU
$XIZDQGNDQQMHGRFKJHPLQGHUWZHUGHQZHQQGLH0DQDKPHDXIGHUYRQGHQ.|OQHU9HUNHKUV
%HWULHEHQ VHLW  GXUFKJHIKUWHQ LQKDOWOLFK DEJHVSHFNWHQ 1HXEUJHUNDPSDJQH DXIEDXW XQG
GDEHLEHUHLWVJHZRQQHQH(UNHQQWQLVVHQXW]W
=HLWKRUL]RQW'DV0RELOLWlWVSDNHWHQWIDOWHWYRUDXVVLFKWOLFKVHKUVFKQHOOVHLQH0LQGHUXQJVZLUNXQJ
GDHLQHGLUHNWH$QVSUDFKHGHU=LHOJUXSSHHUIROJWXQGGDV$QJHERWGXUFKGLH=LHOJUXSSHGHU1HX
EUJHULQQHQXQG1HXEUJHUVFKQHOOXQGPLWZHQLJ$XIZDQGLQ$QVSUXFKJHQRPPHQZHUGHQNDQQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQ%HLWUDJ]XU UHJLRQDOHQ:HUWVFK|SIXQJ LVWGDQQJH
JHEHQ ZHQQ HLQH5HGX]LHUXQJ GHV 3NZ9HUNHKUV GLH $WWUDNWLYLWlW YRQ 9HUVRUJXQJV 'LHQVWOHLV
WXQJVXQG)UHL]HLWDQJHERWHQLQGHU6WDGWHUK|KWXQGGHUHQ(UUHLFKEDUNHLWIUGHQg319GHQ5DG
XQGGHQ)XYHUNHKUYHUEHVVHUW
=XVDW]HIIHNWH =XVlW]OLFK ]X GHQ &2
(PLVVLRQHQ N|QQWHQGLH(PLVVLRQHQ YRQ /XIW
VFKDGVWRIIHQXQG/lUPUHGX]LHUWZHUGHQZHQQ
HVPLWGLHVHU0DQDKPHJHOLQJW3NZ)DKUWHQ
GXUFKGHQg319]XVXEVWLWXLHUHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH6WUDHQXPEDX
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ%H]LUNVYHUZDOWXQJHQ
%HVFKUHLEXQJGHU0DQDKPH8P3NZ9HUNHKUH]X UHGX]LHUHQXQGVRGLH1XW]XQJVEHGLQJXQ
JHQIUGLH9HUNHKUVPLWWHOGHV8PZHOWYHUEXQGHV]XYHUEHVVHUQZHUGHQ6WUDHQLPEHVWHKHQGHQ
1HW]XPJHEDXW6WUDHQXPEDXEHLQKDOWHWHLQ%QGHOXQWHUVFKLHGOLFKHU0DQDKPHQPLWGHP=LHO
GHU9HUNHKUVEHUXKLJXQJXQG)|UGHUXQJGHU9HUNHKUVVLFKHUKHLWVRZLHVR]LDOXQGXPZHOWYHUWUlJOL
FKHU 0RELOLWlWVIRUPHQ )DKUEDKQYHUHQJXQJHQ EUHLWHUH )X XQG 5DGZHJH )DKUEDKQLQVHOQ %H
SIODQ]XQJ9HUNHKUVEHUXKLJXQJ GLH(LQULFKWXQJYRQ%XVIDKUVWUHLIHQXQG.UHLVYHUNHKUHQRGHUGLH
8PJHVWDOWXQJXQG8PZLGPXQJYRQ3NZ6WHOOSOlW]HQ
.OLPDVFKXW]EHLWUDJ6WUDHQXPEDXYHUEXQGHQPLWHLQHU9HUEHVVHUXQJGHU%HGLQJXQJHQIUGHQ
g319)XXQG5DGYHUNHKUNDQQHLQH9HUODJHUXQJYRQ LQQHUVWlGWLVFKHQ$XWRIDKUWHQDXIQLFKW
PRWRULVLHUWHXQG|IIHQWOLFKH9HUNHKUVPLWWHOEHJQVWLJHQXQGVRYHUNHKUVEHGLQJWH&2(PLVVLRQHQ
UHGX]LHUHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'LH.RVWHQVLQGVWDUNDEKlQJLJYRQ$UW
XQG8PIDQJGHU8PVHW]XQJGHU0DQDKPHQXQGN|QQHQGDKHUDQGLHVHU6WHOOHQLFKWDEJHVFKlW]W
ZHUGHQ$XFKGHURUJDQLVDWRULVFKHXQG]HLWOLFKH$XIZDQGLVWLQKRKHP0DHDEKlQJLJYRQ$UWXQG
8PIDQJGHU8PVHW]XQJ
=HLWKRUL]RQW'DGLH5HDOLVLHUXQJEDXOLFKHU0DQDKPHQPLW WHLOVHUKHEOLFKHP9RUODXIYHUEXQGHQ
VHLQN|QQHQXQG9HUlQGHUXQJHQ LQGHU9HUNHKUVLQIUDVWUXNWXUHUIDKUXQJVJHPlHUVWPLW9HU]|JH
UXQJ]XHLQHP8PVWLHJEHLPJHQXW]WHQ9HUNHKUVPLWWHOIKUHQLVWEHLP6WUDHQXPEDXHUVWODQJIULV
WLJPLWHLQHP(LQVHW]HQGHU0LQGHUXQJVZLUNXQJ]XUHFKQHQ
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ:HUGHQ GLH 1XW]XQJVEHGLQJXQJHQ IU GHQ )X XQG
5DGYHUNHKUYHUEHVVHUWGDQQNDQQHLQORNDOZLUNVDPHUSRVLWLYHU%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|S
IXQJHUUHLFKWZHUGHQZHQQGXUFKGLHDQVlVVLJH%HY|ONHUXQJYHUVWlUNWZLHGHU(LQNDXIV'LHQVW
OHLVWXQJVXQG)UHL]HLWDQJHERWHLPQlKHUHQ:RKQXPIHOGJHQXW]WZHUGHQ
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUP XQG HUK|KW GLH 9HUNHKUVVLFKHUKHLW
9HUNHKUVIOlFKHQZHUGHQ IU DQGHUZHLWLJH1XW
]XQJHQ GXUFK GLH %HY|ONHUXQJ IUHL ,P =XJH
YRQ 6WUDHQXPEDXPDQDKPHQ NDQQ GXUFK
HLQH 9HUlQGHUXQJ GHU RSWLVFKHQ *HVWDOWXQJ
GHV6WUDHQELOGHVHLQH$XIZHUWXQJGHV|IIHQW
OLFKHQ 5DXPHV HUUHLFKW ZHUGHQ ZRGXUFK GLH
VWlGWLVFKH $XIHQWKDOWV XQG /HEHQVTXDOLWlW
VWHLJW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO


 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH,QWHJULHUWH6WDGWXQG9HUNHKUVSODQXQJ
$NWHXU=XVWlQGLJNHLW6WDGWYHUZDOWXQJ)DFKSODQXQJHQ
%HVFKUHLEXQJGHU0DQDKPH8PHUIRUGHUOLFKH:HJH]XYHUNU]HQXQGXPGLH1XW]XQJVEHGLQ
JXQJHQ IU GLH 9HUNHKUVWUlJHU GHV 8PZHOWYHUEXQGHV ]X YHUEHVVHUQ ZHUGHQ GLH 6WDGW XQG GLH
9HUNHKUVSODQXQJ HQJ DXIHLQDQGHU DEJHVWLPPW =LHO GLHVHU LQWHJULHUWHQ 9HUNHKUVSODQXQJ LVW HV
GXUFKGLH6FKDIIXQJEH]LHKXQJVZHLVH6WlUNXQJGHU6WDGWGHUNXU]HQ:HJHPLWQXW]XQJVJHPLVFK
WHQ 6WDGWTXDUWLHUHQ XQG DWWUDNWLYHU 9HUNHKUVLQIUDVWUXNWXU GHV 8PZHOWYHUEXQGHV GHQ %HGDUI GHU
%HY|ONHUXQJDXWRPRELO]XVHLQ]XUHGX]LHUHQ
8PGLH6WDGWLQGHUHLQJURHU7HLOGHU:HJH]X)XRGHUPLWGHP)DKUUDG]XUFNJHOHJWZHUGHQ
NDQQ]XUHDOLVLHUHQLVW,QQHQYRUHLQHU$XHQHQWZLFNOXQJ]XI|UGHUQVRZLHYRUUDQJLJH(QWZLFNOXQJ
LP%HVWDQGXQGGLH:LHGHUQXW]XQJYRUKDQGHQHU%UDFKIOlFKHQSRWHQWLDOH'HV:HLWHUHQVROOWHGLH
6LHGOXQJVHQWZLFNOXQJDEVHLWVGHU.HUQVWDGWVWlUNHUDQGHQOHLVWXQJVIlKLJHQ$FKVHQGHV6FKLHQHQ
SHUVRQHQQDKYHUNHKUV6319XQGGHU6WDGWEDKQVWUHFNHQg319DXVJHULFKWHWZHUGHQ
.OLPDVFKXW]EHLWUDJ %HL HQWVSUHFKHQGHU'XUFKIKUXQJ XQG )ODQNLHUXQJ NDQQ GLHVH0DQDKPH
]XU 6XEVWLWXWLRQ PRWRULVLHUWHU 9HUNHKUH XQG VRPLW ]XU 0LQGHUXQJ YHUNHKUVEHGLQJWHU &2
(PLVVLRQHQEHLWUDJHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'LH.RVWHQVLQGVWDUNDEKlQJLJYRQ$UW
XQG8PIDQJGHU8PVHW]XQJGHU0DQDKPHQHEHQVRGHURUJDQLVDWRULVFKHXQG]HLWOLFKH$XIZDQG
=HLWKRUL]RQW$XFKEHLGLHVHU0DQDKPHLVWHUVWODQJIULVWLJPLWHLQHP(LQVHW]HQGHU0LQGHUXQJV
ZLUNXQJ]XUHFKQHQGDGLH5HDOLVLHUXQJEDXOLFKHU0DQDKPHQPLW WHLOVHUKHEOLFKHP9RUODXIYHU
EXQGHQVHLQNDQQXQG9HUlQGHUXQJHQLQGHU9HUNHKUVLQIUDVWUXNWXUHUIDKUXQJVJHPlHUVWPLW9HU
]|JHUXQJ]XHLQHP8PVWLHJEHLPJHQXW]WHQ9HUNHKUVPLWWHOIKUHQ
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ:HUGHQ GLH 1XW]XQJVEHGLQJXQJHQ IU GHQ )X XQG
5DGYHUNHKUYHUEHVVHUWGDQQNDQQHLQORNDOZLUNVDPHUSRVLWLYHU%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|S
IXQJHUUHLFKWZHUGHQZHQQGXUFKGLHDQVlVVLJH%HY|ONHUXQJYHUVWlUNWZLHGHU(LQNDXIV'LHQVW
OHLVWXQJVXQG)UHL]HLWDQJHERWHLPQlKHUHQ:RKQXPIHOGJHQXW]WZHUGHQ
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJPRWRULVLHUWHU9HUNHKUHPLQGHUWQHEHQGHQ
&2 (PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ
YRQ /XIWVFKDGVWRIIHQ XQG 9HUNHKUVOlUP XQG
HUK|KHQGLH9HUNHKUVVLFKHUKHLW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH9HUEHVVHUXQJGHV$QJHERWVYRQ.RPELWLFNHWVLQ.|OQ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ.|OQHU9HUNHKUV%HWULHEH9HUNHKUVYHUEXQG5KHLQ6LHJ
%HVFKUHLEXQJGHU0DQDKPH.RPELWLFNHWVYHUELQGHQDXIXQWHUVFKLHGOLFKH:HLVHQ]XP%HLVSLHO
NXOWXUHOOH XQGVSRUWOLFKH9HUDQVWDOWXQJHQPLW GHU$QUHLVH LPg319(LQWULWWVNDUWHQ VLQGDXFK DOV
)DKUDXVZHLVJOWLJHVN|QQHQVSH]LHOOH(LQWULWWVNDUWHQJHNDXIWZHUGHQGLHDXFK]XU)DKUWPLWGHP
g319 EHUHFKWLJHQ 2SWLRQDO N|QQWH DXFK EHL 9RUODJH HLQHV JOWLJHQ g319)DKUDXVZHLVHV HLQ
HUPlLJWHU (LQWULWWVSUHLV EHUHFKQHW ZHUGHQ ,QVEHVRQGHUH EHL *URYHUDQVWDOWXQJHQ OHLVWHQ .RP
ELWLFNHWV HLQHQ ZLFKWLJHQ %HLWUDJ ]XU 5HGX]LHUXQJ GHV ,QGLYLGXDOYHUNHKUDXINRPPHQV =LHO GLHVH
0DQDKPHLVWHVGDVLQ.|OQEHUHLWVEHVWHKHQGH$QJHERWYRQ.RPELWLFNHWVXQGGLHEHVWHKHQGHQ
.RRSHUDWLRQHQ]ZLVFKHQ9HUDQVWDOWHUQ9HUNHKUVXQWHUQHKPHQXQGGHU9HUZDOWXQJQRFKDXV]XZHL
WHQ
.OLPDVFKXW]EHLWUDJ .RPELWLFNHWV N|QQHQ GLH1XW]XQJ GHVg319 LP)UHL]HLWYHUNHKU ]X /DVWHQ
GHV0,9I|UGHUQ(LQH&20LQGHUXQJZLUGGDQQHUUHLFKWZHQQ3NZ)DKUWHQ]XP9HUDQVWDOWXQJV
RUWGXUFKGLH$QUHLVHPLWGHPg319VXEVWLWXLHUWZHUGHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'LH.RVWHQGLHVHU0DQDKPHHQWVWH
KHQ GXUFK GHQ =HLW XQG 3HUVRQDOEHGDUI ]XP$XVKDQGHOQ GHU .RQGLWLRQHQ YRQ .RPELWLFNHWV ,P
JQVWLJVWHQ )DOO NDQQ EHL VWHLJHQGHQ )DKUJDVW]DKOHQ XQG XQYHUlQGHUWHP g319$QJHERW PLW
0HKUHLQQDKPHQVHLWHQVGHU9HUNHKUVEHWULHEHJHUHFKQHWZHUGHQ2UJDQLVDWRULVFKHUXQG]HLWOLFKHU
$XIZDQG HQWVWHKW GXUFK GDV $XVKDQGHOQ GHU .RQGLWLRQHQ ]XP $QJHERW HQWVSUHFKHQGHU 7LFNHWV
]ZLVFKHQ9HUNHKUVXQWHUQHKPHQXQG9HUDQVWDOWHUQ(LQDXVGLIIHUHQ]LHUWHV$QJHERWDQ.RPELWLFNHWV
NDQQ HLQHQ HUK|KWHQ ]HLWOLFKHQ XQG RUJDQLVDWRULVFKHQ $XIZDQG LP 7LFNHWYHUWULHE VRZLH EHL GHU
7LFNHWNRQWUROOH]XU)ROJHKDEHQ
=HLWKRUL]RQW'LHVH 0DQDKPH ZLUG YRUDXVVLFKWOLFK PLWWHOIULVWLJ ZLUNHQ GD $QJHERWH GLHVHU $UW
YHUJOHLFKVZHLVH ZHQLJ NRPPXQL]LHUW ZHUGHQ EH]LHKXQJVZHLVH SRWHQ]LHOOH =LHOJUXSSHQ NDXP DXI
GDV$QJHERWKLQJHZLHVHQZHUGHQ
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ (LQ GLUHNWHU %HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ LVW
GDQQJHJHEHQZHQQ.UDIWVWRIINRVWHQGHU%HVXFKHULQQHQXQG%HVXFKHUUHGX]LHUWXQGVR]XVlW]OL
FKH$XVJDEHQDP9HUDQVWDOWXQJVRUWHUP|JOLFKWZHUGHQ
=XVDW]HIIHNWH 'XUFK GLH 9HUODJHUXQJ YRQ
$XWRYHUNHKUHQDXI GHQg319N|QQHQ]XVlW]
OLFK ]XU 0LQGHUXQJ GHU &2(PLVVLRQHQ DXFK
6FKDGVWRII XQG /lUPHPLVVLRQHQ UHGX]LHUW
ZHUGHQ
.RPELWLFNHWV N|QQHQ ]XGHP GDV ,PDJH GHU
9HUDQVWDOWHU YHUEHVVHUQ ZHQQ VLH VLFK XP
HLQH HIIL]LHQWH XQG QDFKKDOWLJH 9HUNHKUVDE
ZLFNOXQJ EHPKHQ XQG IU GLH%HVXFKHULQQHQ
XQG %HVXFKHU HLQHQ ]XVlW]OLFKHQ 6HUYLFH DQ
ELHWHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK


 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH(LQVDW]YRQ=XJEHJOHLWHUQLPg319
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ.9%
%HVFKUHLEXQJGHU0DQDKPH8PGLH$WWUDNWLYLWlWGHVg319]XHUK|KHQVROOHQ=XJEHJOHLWHU
LQ%XVVHQ XQG%DKQHQ HLQJHVHW]WZHUGHQ'LHV NDQQ QHEHQ YHUEHVVHUWHP6HUYLFH ]X HLQHU =X
QDKPHGHU6LFKHUKHLWXQG6DXEHUNHLWLQGHQ)DKU]HXJHQ,QVEHVRQGHUHIUlOWHUH3HUVRQHQDEHU
DXFK IU)UDXHQRGHU(OWHUQGLH LKUH.LQGHUPLW%XVXQG%DKQ IDKUHQ ODVVHQ IKUHQ'HUg319
NDQQVRHUKHEOLFKDWWUDNWLYHUJHVWDOWHWZHUGHQ1HEHQGHPREMHNWLYHPOlVVWVLFKDXFKGDVVXEMHNWL
YH6LFKHUKHLWVJHIKOGHU)DKUJlVWHGXUFKHLQHVROFKH0DQDKPHHUK|KHQ
.OLPDVFKXW]EHLWUDJ(LQH0LQGHUXQJGHU&2(PLVVLRQHQLVWGDQQJHJHEHQZHQQGDVYHUEHVVHU
WHg319$QJHERWGD]XEHLWUlJWGDVV3NZ)DKUWHQDXIGHQg319YHUODJHUWZHUGHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG'HP%HWUHLEHU GHVg319 HQWVWHKHQ
GHXWOLFKVWHLJHQGH3HUVRQDONRVWHQ'LHVHN|QQHQJHJHEHQHQIDOOVGXUFKVLQNHQGH$XVJDEHQZHJHQ
ZHQLJHU )lOOHQ YRQ 9DQGDOLVPXV XQG 6FKZDU]IDKUHQ VXEVWLWXLHUW ZHUGHQ2UJDQLVDWRULVFKHU XQG
]HLWOLFKHU $XIZDQG HQWVWHKW GHP 7UlJHU GLHVHU 0DQDKPH DOVR GHP 9HUNHKUVXQWHUQHKPHQ LQ
HUVWHU/LQLHGXUFKGLH(LQVWHOOXQJXQG$XVELOGXQJGHU]XNQIWLJHQ=XJEHJOHLWHU'HU$XIZDQGNDQQ
JHPLQGHUWZHUGHQZHQQDXIGLH(UIDKUXQJHQPLWGHPLQ.|OQEHUHLWVGXUFKJHIKUWHQSXQNWXHOOHQ
(LQVDW]YRQ=XJEHJOHLWHUQ]XUFNJHJULIIHQZLUG
=HLWKRUL]RQW0LWWHOIULVWLJZLUGYRUDXVVLFKWOLFKGLHVH0DQDKPHLKUH0LQGHUXQJVZLUNXQJHQWIDOWHQ
$XIEDXHQGDXIGHPEHUHLWVVWDWWILQGHQGHQ(LQVDW]YRQ6LFKHUKHLWVSHUVRQDOLQGHQ=JHQGHU.9%
N|QQHQGLHEHVWHKHQGHQ6WUXNWXUHQPRGLIL]LHUWIUGLH4XDOLILNDWLRQXQGGHQ(LQVDW]YRQ=XJEHJOHL
WHUQJHQXW]WZHUGHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQ%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJHUJLEWVLFKEHL
HLQHU(UK|KXQJGHU YHUIJEDUHQ+DXVKDOWVHLQNRPPHQEHLQHXHLQJHVWHOOWHQ=XJEHJOHLWHUQZHQQ
GLHVH+DXVKDOWVHLQNRPPHQIU$XVJDEHQYRU2UWJHQXW]WZHUGHQ
=XVDW]HIIHNWH 'LH 0DQDKPH NDQQ ZHVHQW
OLFK]XU$WWUDNWLYLHUXQJGHVg319 LQ.|OQEHL
WUDJHQ (LQH P|JOLFKH 9HUODJHUXQJ YRQ $XWR
YHUNHKUHQ DXI GHQ g319 IKUW QHEHQ HLQHU
0LQGHUXQJGHU&2(PLVVLRQHQDXFK]XZHQL
JHU 6FKDGVWRII XQG /lUPHPLVVLRQHQ =XGHP
ZHUGHQ $UEHLWVSOlW]H LP |IIHQWOLFKHQ 1DKYHU
NHKUJHVFKDIIHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH(LQULFKWXQJHLQHU0RELOLWlWV]HQWUDOH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ
%HVFKUHLEXQJGHU0DQDKPH8PEHLGHQ%UJHULQQHQXQG%UJHUQGHU6WDGWVRZLHEHL%HVX
FKHULQQHQ XQG%HVXFKHUQ YRUKDQGHQH /FNHQ LQ GHU ,QIRUPDWLRQVNHWWH DXV]XIOOHQ XQG GLH 9HU
NHKUVPLWWHOZDKOYHUKDOWHQ KLQ DXI GLH 9HUNHKUVPLWWHO GHV 8PZHOWYHUEXQGHV ]X EHHLQIOXVVHQ ZLUG
HLQH0RELOLWlWV]HQWUDOHHLQJHULFKWHW'LH0RELOLWlWV]HQWUDOHVDPPHOWYHUDUEHLWHWXQGYHUEUHLWHWVWDWL
VFKHXQGG\QDPLVFKH,QIRUPDWLRQHQ]XUJQVWLJVWHQ9HUNHKUVPLWWHOZDKODQ5HLVHQGH'LH0RELOL
WlWV]HQWUDOH LVW VR HLQH IU MHGHUPDQQ ]XJlQJOLFKH (LQULFKWXQJ GLH 0RELOLWlWVPDQDJHPHQW
'LHQVWOHLVWXQJDXIVWlGWLVFKHUXQGUHJLRQDOHU(EHQHDQELHWHW
.OLPDVFKXW]EHLWUDJ(LQHQ&20LQGHUXQJVEHLWUDJ OHLVWHWGLH0RELOLWlWV]HQWUDOHGDQQZHQQ LKUH
,QIRUPDWLRQHQ GD]X EHLWUDJHQ GDVV 3NZ9HUNHKUH DXI GLH 9HUNHKUVPLWWHO GHV 8PZHOWYHUEXQGHV
YHUODJHUWZHUGHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG(LQULFKWXQJ XQG %HWULHE HLQHU0RELOL
WlWV]HQWUDOH VLQGPLW UHODWLY KRKHQ.RVWHQ YHUEXQGHQ ]XP%HLVSLHO IU ODXIHQGH%HWULHEVNRVWHQ
,QIUDVWUXNWXU0LHWH(LQULFKWXQJ&RPSXWHUXQG6RIWZDUH7HOHIRQDQODJHHWFHWHUD3HUVRQDO*HK
lOWHU3HUVRQDOVFKXOXQJHWFHWHUDXQG6DFKNRVWHQ%URVFKUHQ.DPSDJQHQPDWHULDO(LQH4XDQ
WLIL]LHUXQJGHU.RVWHQIUGHQ%HWULHEGHU0RELOLWlWV]HQWUDOHLVWDQGLHVHU6WHOOH MHGRFKQLFKWP|J
OLFK2UJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQGHQWVWHKWLQHUVWHU/LQLHEHLGHUSHUVRQHOOHQ3ODQXQJ
GHU0RELOLWlWV]HQWUDOHGDVKHLWEHLGHU(LQVWHOOXQJXQG4XDOLIL]LHUXQJGHUYRUJHVHKHQHQ0LWDUEHL
WHULQQHQ XQG0LWDUEHLWHU0LWZHLWHUHP$XIZDQG LVW GLH$XVDUEHLWXQJ YRQ ,QIRUPDWLRQVPDWHULDOLHQ
YHUEXQGHQZHQQGLHVHQLFKWEHLP7UlJHUGHU0RELOLWlWV]HQWUDOHEHUHLWVYRUKDQGHQVLQG
=HLWKRUL]RQW$XIEDXXQG.RPPXQLNDWLRQGHV$QJHERWHVHUIRUGHUQ=HLWHEHQVRGLH ,QDQVSUXFK
QDKPHGXUFKGLH=LHOJUXSSH'DKHULVWHUVWPLWWHOIULVWLJGDPLW]XUHFKQHQGDVVGDV$QJHERWHLQHU
0RELOLWlWV]HQWUDOH]XU6HQNXQJGHU&2(PLVVLRQHQEHLWUlJW
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ (LQ %HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ HUJLEW VLFK
]XPHLQHQEHLHLQHU(UK|KXQJGHUYHUIJEDUHQ+DXVKDOWVHLQNRPPHQEHLQHXHLQJHVWHOOWHQ0LWDU
EHLWHULQQHQXQG0LWDUEHLWHUQZHQQGLHVH+DXVKDOWVHLQNRPPHQIU$XVJDEHQYRU2UWJHQXW]WZHU
GHQ'DUEHUKLQDXVLVWHLQSRVLWLYHU%HLWUDJJHJHEHQZHQQGLH,QIRUPDWLRQHQGHU0RELOLWlWV]HQWUD
OHGD]XEHLWUDJHQGDVV(LQNDXIV'LHQVWOHLVWXQJVXQG)UHL]HLWDQJHERWHYHUVWlUNWLQ.|OQZDKUJH
QRPPHQZHUGHQ
=XVDW]HIIHNWH 'LH (LQULFKWXQJ HLQHU 0RELOL
WlWV]HQWUDOHWUlJW]XU$WWUDNWLYLHUXQJGHVg319
LQ .|OQ EHL XQG NDQQ ]XU 9HUODJHUXQJ YRQ
$XWRYHUNHKUHQDXIGHQg319IKUHQZDVHLQH
0LQGHUXQJ GHU &2(PLVVLRQHQ VRZLH DXFK
YRQ 6FKDGVWRII XQG /lUPHPLVVLRQHQ EHLP
0,9EHGHXWHQNDQQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH,QWHUQHWWRRO]XU0HOGXQJYRQ6FKlGHQXQG6FKZlFKHQLP:HJHQHW]GHV
10,9
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ
%HVFKUHLEXQJGHU0DQDKPH8PGLH LQGHU5HJHOJXWHQ.HQQWQLVVHGHU%HY|ONHUXQJ]X6WlU
NHQ XQG 6FKZlFKHQ GHU EHVWHKHQGHQ 9HUNHKUVLQIUDVWUXNWXU LQ GLH 6WDGW XQG 9HUNHKUVSODQXQJ
HLQIOLHHQ]XODVVHQZLUGGLH%HY|ONHUXQJPLWWHOV%HIUDJXQJHQRGHUGHU(LQULFKWXQJYRQ,QWHUQHW
SRUWDOHQ HOHNWURQLVFKH Ä.XPPHUNlVWHQ³ RGHU ÄVFKZDU]H %UHWWHU³ LQ GLH 9HUNHKUVSODQXQJ HLQJH
EXQGHQ
=X GLHVHP=ZHFN VROO HLQH LQWHUDNWLYH2QOLQH3ODWWIRUP DXIJHEDXW ZHUGHQ GLH ]XPHLQHQ NOLPD
IUHXQGOLFKHQ0RELOLWlW EHZLUEWXQG]XPDQGHUHQGLH0HQVFKHQGD]X LQGLH/DJHYHUVHW]WPLWWHOV
HLQHV2QOLQH7RROVDXIHLQHPGLJLWDOHQ6WDGWSODQ'HIL]LWHLQGHU)XXQG5DGZHJHLQIUDVWUXNWXU]X
YHURUWHQ'LH3ODWWIRUPULFKWHWVLFKVRZRKODQGLH%UJHULQQHQXQG%UJHUVRZLH152VDOVDXFKDQ
NRPPXQDOH$NWHXUH3ROLWLNXQG3ODQXQJ
.OLPDVFKXW]EHLWUDJ'HU.OLPDVFKXW]EHLWUDJGHV ,QWHUQHW7RROVEDVLHUWDXIVHLQHQ0|JOLFKNHLWHQ
]XU 9HUEHVVHUXQJ GHU %HGLQJXQJHQ IU GHQ 5DG XQG GHQ )XYHUNHKU:HUGHQ KLHUGXUFK 3NZ
9HUNHKUHYHUODJHUWLVWGDPLWHLQH&2(LQVSDUXQJYHUEXQGHQ
.RVWHQGHU8PVHW]XQJ'LHVHVLQGDEKlQJLJYRQ$UW8PIDQJXQG)XQNWLRQHQGHU3ODWWIRUP'DV
:XSSHUWDO,QVWLWXWVFKlW]WGDVVIUGLH(QWZLFNOXQJHLQHV7RROVZDVQHEHQHLQHU.DUWHQDXFKHLQH
.RPPXQLNDWLRQVHEHQHEHLQKDOWHW.RVWHQYRQHWZD(XURHQWVWHKHQZUGHQ'LH=HLWVSDQQH
YRP%HJLQQGHU3ODQXQJELV]XP%HWULHEGHV7RROVZLUGDXI0RQDWHJHVFKlW]W
=HLWKRUL]RQW0LWGHP$QJHERWVROFKHLQHV7RROVODVVHQVLFKLQYHUKlOWQLVPlLJNXU]HU=HLW&2
(LQVSDUSRWHQ]LDOH HUVFKOLHHQ LQVEHVRQGHUH DXFK ZHLO EHUHLWV 9RUEHUOHJXQJHQ ]XP $QJHERW
VROFKHLQHV7RROVLQGHU9HUZDOWXQJGXUFKJHIKUWZRUGHQVLQG
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ'LHVHVLQGGDQQ]XHUZDUWHQZHQQHLQH$JHQWXUYRU2UW
PLW GHU(UVWHOOXQJGHU3ODWWIRUPEHWUDXWZLUG$XVGHP%HWULHEGHU3ODWWIRUPGDJHJHQVLQG NHLQH
GLUHNWHQ%HLWUlJH]XHUZDUWHQ
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJPRWRULVLHUWHU9HUNHKUHPLQGHUWQHEHQGHQ
&2 (PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ
YRQ /XIWVFKDGVWRIIHQ XQG 9HUNHKUVOlUP XQG
HUK|KHQ GLH 9HUNHKUVVLFKHUKHLW 'LH %HY|ONH
UXQJ LVW DOV ZHVHQWOLFKH ,QIRUPDWLRQVTXHOOH LQ
GLH 3ODQXQJ GHU ,QIUDVWUXNWXU IU 5DG XQG
)XYHUNHKU HLQJHEXQGHQ ZDV GLH $N]HSWDQ]
YRQSODQHULVFKHQXQGSROLWLVFKHQ(QWVFKHLGXQ
JHQEHLGHQ0HQVFKHQHUK|KHQNDQQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK


 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH(UZHLWHUXQJGHU6WHOOSODW]UHGX]LHUXQJV]LHOH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ
%HVFKUHLEXQJ GHU0DQDKPH%HL KRKHU $QELQGXQJVTXDOLWlW DQ GDV 1HW] GHVg319 N|QQWHQ
%DXKHUUHQYRQGHU9HUSIOLFKWXQJ]XU(UULFKWXQJYRQ6WHOOSOlW]HQYROOVWlQGLJRGHU WHLOZHLVHEHIUHLW
ZHUGHQ 'LHV VROOWH DQ 6WUDWHJLHQ ]XU 9HUEHVVHUXQJ GHU $QJHERWH LP8PZHOWYHUEXQG JHNRSSHOW
ZHUGHQXQGN|QQWHHLQH9HUSIOLFKWXQJIU%DXKHUUHQ]XU%HUHLWVWHOOXQJGLHEVWDKOXQGUHJHQVLFKH
UHU)DKUUDGDEVWHOODQODJHQEHLQKDOWHQ
.OLPDVFKXW]EHLWUDJ (LQH UHGX]LHUWH 6WHOOSODW]YHUIJEDUNHLW LQ GLUHNWHU 8PJHEXQJ GHU:RKQXQJ
YHUULQJHUWGLH$WWUDNWLYLWlWGHV$XWRIDKUHQVXQGNDQQ]XHLQHU$XIZHUWXQJGHU9HUNHKUVWUlJHUGHV
8PZHOWYHUEXQGHVIKUHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'HUYROOVWlQGLJHRGHUWHLOZHLVH:HJIDOO
GHU 9HUSIOLFKWXQJ ]XU (UULFKWXQJ YRQ 6WHOOSOlW]HQ JHKW PLW GHU 5HGXNWLRQ EH]LHKXQJVZHLVH GHP
:HJIDOO GHU $EO|VXQJV]DKOXQJHQ LQ +|KH GHU GXUFKVFKQLWWOLFKHQ +HUVWHOOXQJVNRVWHQ HLQHV 6WHOO
SODW]HVHLQKHU'LHVH(LQQDKPHQHQWIDOOHQ IU GLH ]ZHFNJHEXQGHQH9HUZHQGXQJ]XU+HUVWHOOXQJ
]XVlW]OLFKHU|IIHQWOLFKHU3DUNHLQULFKWXQJHQ LP*HPHLQGHJHELHW XQG IU LQYHVWLYH0DQDKPHQ]XU
9HUEHVVHUXQJGHVg319XQG5DGYHUNHKUV'HURUJDQLVDWRULVFKHXQG]HLWOLFKH$XIZDQGNDQQLP
5DKPHQGHV.RQ]HSWHVQRFKQLFKWDEJHVFKlW]WZHUGHQ
=HLWKRUL]RQW0LWGLHVHU0DQDKPHOLHVLFKLQYRUDXVVLFKWOLFKHUVWODQJIULVWLJHLQH0LQGHUXQJGHU
&2(PLVVLRHQHUUHLFKHQ GDGLHVH0DQDKPH LQGHU5HJHO DQGHQ1HXEDX YRQ*HElXGHQJH
NRSSHOWLVWXQGHLQHQSODQHULVFKHQ9RUODXIHUIRUGHUW
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQSRVLWLYHU%HLWUDJ]XU:HUWVFK|SIXQJLVWGDQQJHJH
EHQ ZHQQ YHUEHVVHUWH %HGLQJXQJHQ ]XU &2IUHLHQ 1DKPRELOLWlW ]XU YHUVWlUNWHQ 1XW]XQJ YRQ
9HUVRUJXQJV'LHQVWOHLVWXQJVXQG)UHL]HLWHLQULFKWXQJHQYRU2UWIKUW=XGHPNDQQGLHWHLOZHLVH
%HIUHLXQJYRQGHU6WHOOSODW]SIOLFKWGLH.RVWHQ IU1HXEDXWHQVHQNHQXQG LQYHVWLWLRQVI|UGHUQGZLU
NHQ
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUPXQGHUK|KHQGLH9HUNHKUVVLFKHUKHLW
$XFK NRQNXUULHUHQ 6WHOOSOlW]H LP LQQHUVWlGWL
VFKHQ%HUHLFKPLWDQGHUHQZLFKWLJHQ)OlFKHQ
DQVSUFKHQ 'XUFK )UHLIOlFKHQ LQIROJH QLFKW
JHEDXWHU 6WHOOSOlW]H N|QQHQ DQGHUZHLWLJH
1XW]XQJHQUHDOLVLHUWZHUGHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK



YJO6DW]XQJGHU6WDGW.|OQEHUGLH)HVWOHJXQJGHV*HOGEHWUDJHVMH6WHOOSODW]$EO|VHVDW]XQJ
YRP1RYHPEHULQGHU)DVVXQJGHU6DW]XQJYRP-XOL
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH*HVFKZLQGLJNHLWVUHGX]LHUXQJ LQYHUNHKUVEHUXKLJWHQ:RKQHUHLFKHQDXI
6FKULWWJHVFKZLQGLJNHLW LQYHUNHKUVEHUXKLJWHQ*HVFKlIWVEHUHLFKHLQKHLWOLFKDXI7HPSRXQG
LP6WDQGDUGQHW]DXI7HPSRXQGDXIDXVJHZlKOWHQ+DXSWURXWHQDXI7HPSR
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ3ROL]HL
%HVFKUHLEXQJ GHU0DQDKPH'XUFK HLQH5HGX]LHUXQJ GHU ]XOlVVLJHQ*HVFKZLQGLJNHLW VROOHQ
GHUVSH]LILVFKH.UDIWVWRIIYHUEUDXFKUHGX]LHUWXQGHLQH9HUODJHUXQJYRQ$XWRYHUNHKU]XNOLPDVFKR
QHQGHUHQ9HUNHKUVPLWWHOQHUUHLFKWZHUGHQ
.OLPDVFKXW]EHLWUDJ'LH5HGXNWLRQGHU*HVFKZLQGLJNHLWHQGHV0,9YHUEXQGHQPLWHLQHU9HUEHV
VHUXQJGHU%HGLQJXQJHQIUGHQ)XXQG)DKUUDGYHUNHKUNDQQHLQH9HUODJHUXQJYRQLQQHUVWlGWL
VFKHQ$XWRIDKUWHQ LQ IX EH]LHKXQJVZHLVH UDGYHUNHKUVWDXJOLFKHQ'LVWDQ]HQ DXI GHQ HPLVVLRQV
IUHLHQQLFKWPRWRULVLHUWHQ9HUNHKUEHJQVWLJHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG.RVWHQHQWVWHKHQLQHUVWHU/LQLHGXUFK
GLH HUIRUGHUOLFKH 1HXSURJUDPPLHUXQJ GHU /6$ LP 6WDGWJHELHW VRZLH GXUFK GLH JHJHEHQHQIDOOV
HUIRUGHUOLFKH'XUFKIKUXQJEDXOLFKHU0DQDKPHQ$QEHVWLPPWHQ6WHOOHQNDQQ]XGHPGLHhEHU
ZDFKXQJGHU*HVFKZLQGLJNHLWGHV9HUNHKUVVLQQYROOVHLQ'LH.RVWHQIUGLH,QVWDOODWLRQXQG:DU
WXQJVWDWLRQlUHU*HUlWH]XU*HVFKZLQGLJNHLWVEHUZDFKXQJGUIWHQVLFKLQHWZDPLWGHQ(LQQDKPHQ
DXV GHQ %XJHOGHUQ IU *HVFKZLQGLJNHLWVEHUVFKUHLWXQJHQ GHFNHQ:HLWHUKLQ VLQQYROO ZlUH GLH
,QVWDOODWLRQYRQ*HVFKZLQGLJNHLWVDQ]HLJHQ.RVWHQHLQVSDUXQJHQVLQGGDQQP|JOLFKZHQQJHULQJH
UH*HVFKZLQGLJNHLWHQ]XUJHULQJHUHQ$EQXW]XQJGHU:HJHLQIUDVWUXNWXUIKUHQXQGVRGHU$XIZDQG
]XP8QWHUKDOW UHGX]LHUWZHUGHQNDQQ$XFKNDQQGHU6WUDHQDXVEDXEHGDUI UHGX]LHUWZHUGHQGD
QLHGULJHUH *HVFKZLQGLJNHLWHQ GLH .DSD]LWlW GHU 6WUDHQ EHL JOHLFKEOHLEHQGHU 'LPHQVLRQLHUXQJ
HUK|KHQ'LH'XUFKIKUXQJGHUQRWZHQGLJHQEDXOLFKHQ0DQDKPHQZlUHPLWHLQHPYHUKlOWQLVPl
LJJHULQJHQRUJDQLVDWRULVFKHQXQG]HLWOLFKHQ$XIZDQGYHUEXQGHQ+|KHUHLQ]XVFKlW]HQZlUHGHU
$XIZDQG]XUHUIRUGHUOLFKHQ8PEH]LHKXQJVZHLVH1HX3URJUDPPLHUXQJGHU/6$
=HLWKRUL]RQW'LHVH0DQDKPHHUIRUGHUWQXU LQJHULQJHP0DGLH'XUFKIKUXQJEDXOLFKHU0D
QDKPHQ (V LVW MHGRFK ]X HUZDUWHQ GDVV LP 9RUIHOG GHU 5HDOLVLHUXQJ HLQH LQWHQVLYH 'LVNXVVLRQ
GLHVHU0DQDKPH ]ZLVFKHQ9HUZDOWXQJ 3ROLWLN  XQG %HY|ONHUXQJ VWDWWILQGHQZLUG XQG GLH0D
QDKPHGDKHUHUVWPLWWHOIULVWLJLKUH0LQGHUXQJVZLUNXQJHQWIDOWHQNDQQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ'LHVHULVWGDQQ]XHUZDUWHQZHQQJHULQJHUH*HVFKZLQ
GLJNHLWHQ LP3NZ9HUNHKUGLH1XW]XQJVEHGLQJXQJHQLP5DGXQG)XYHUNHKUYHUEHVVHUQXQGVR
HLQHYHUVWlUNWH1DFKIUDJHGHU%HY|ONHUXQJLP1DKEHUHLFKEHZLUNHQ
=XVDW]HIIHNWH 1HEHQ GHU 9HUNHKUVVLFKHUKHLW
HUK|KHQQLHGULJH*HVFKZLQGLJNHLWHQGLH.DSD
]LWlW HLQHU 6WUDH 'LH H[WHUQHQ .RVWHQ GHV
$XWRYHUNHKUVZHUGHQGXUFKGLH9HUPLQGHUXQJ
YRQ9HUNHKUVVWDX /lUP XQG6FKDGVWRIIHPLV
VLRQHQ UHGX]LHUW 'LH 9HUEHVVHUXQJ GHU 9HU
NHKUVVLFKHUKHLW LP 6WUDHQYHUNHKU XQG GLH
9HUPLQGHUXQJ YRQ 9HUNHKUVOlUP XQG 6FKDG
VWRIIHPLVVLRQHQ UHGX]LHUHQ GLH H[WHUQHQ .RV
WHQ GHV $XWRYHUNHKUV HUK|KHQ GLH $XIHQW
KDOWVTXDOLWlWLP|IIHQWOLFKHQ5DXPXQGVWHLJHUQ
GLHXUEDQH/HEHQVTXDOLWlW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK












 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH




7LWHOGHU0DQDKPH$QJHERWYRQ1HXEUJHUUDGWRXUHQ
$NWHXU =XVWlQGLJNHLW6WDGW.|OQ%H]LUNVYHUZDOWXQJHQ8PZHOWXQG5DGIDKUYHUElQGH $')&
.|OQ
%HVFKUHLEXQJGHU0DQDKPH8PGDV)DKUUDGDOVDOOWDJVWDXJOLFKHV9HUNHKUVPLWWHOEHLGHQQHX
QDFK.|OQJH]RJHQHQ%UJHULQQHQXQG%UJHUQ]XHWDEOLHUHQZHUGHQVSH]LHOODXIGLH%HGUIQLVVH
YRQ 1HXEUJHULQQHQ XQG 1HXEUJHUQ DXVJHULFKWHWH 5DGWRXUHQ DQJHERWHQ %HLVSLHOVZHLVH ELHWHW
GLH6WDGW:RUPVHLQPDOMlKUOLFKHLQH1HXEUJHUUDGWRXUPLWGHP2EHUEUJHUPHLVWHUDQ1HXEUJH
ULQQHQXQG1HXEUJHUN|QQWHQGLUHNWEHL$QPHOGXQJLKUHVQHXHQ:RKQVLW]HVDXIGDV$QJHERWDQ
1HXEUJHUUDGWRXUHQKLQJHZLHVHQZHUGHQ HWZDGXUFKHLQ VWlGWLVFKHV*XWVFKHLQKHIW'HU8P]XJ
VWHOOW HLQH8PEUXFKVLWXDWLRQ LP/HEHQGHU0HQVFKHQGDU LQGHU0RELOLWlWVURXWLQHQDXIJHEURFKHQ
XQG QHXH 9HUKDOWHQVPXVWHU LQ GHU 9HUNHKUVPLWWHOZDKO DXVJHSUlJW ZHUGHQ 1HXEUJHUUDGWRXUHQ
ELHWHQGLH&KDQFHGHQQHXHQ:RKQRUWDXV5DGOHUSHUVSHNWLYHNHQQHQ]XOHUQHQXQGDOOWDJVWDXJOL
FKH:HJHIUV)DKUUDG]XILQGHQZRGXUFKGLH+HPPQLVVH]XU1XW]XQJGHV)DKUUDGHVDEJHEDXW
XQGGLH$WWUDNWLYLWlWGHV5DGIDKUHQVJHVWHLJHUWZHUGHQN|QQHQ
.OLPDVFKXW]EHLWUDJ 1HXEUJHUUDGWRXUHQ N|QQHQ HLQHQ ,PSXOV ]XU 1XW]XQJ GHV )DKUUDGHV LP
$OOWDJHUEULQJHQ'LHVNDQQHLQH9HUODJHUXQJYRQLQQHUVWlGWLVFKHQ$XWRIDKUWHQLQUDGYHUNHKUVWDXJ
OLFKHQ'LVWDQ]HQ DXI GHQ HPLVVLRQVIUHLHQ5DGYHUNHKU EHJQVWLJHQ6R ZHUGHQ EHL HLQHPGXUFK
VFKQLWWOLFKHQ)DKU]HXJEHVHW]XQJVJUDGYRQ3HUVRQHQLQQHUVWlGWLVFKUXQGJ&2SUR)DKU
]HXJNLORPHWHUHLQJHVSDUW
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG.RVWHQ IDOOHQ OHGLJOLFK IU GLH/HLWXQJ
XQG%HWUHXXQJGHU5DGOHUJUXSSHDQVRZLHIUHYHQWXHOOH]XVlW]OLFKH,QIRUPDWLRQVEURVFKUHQ]XP
|UWOLFKHQ5DGYHUNHKU'HURUJDQLVDWRULVFKHXQG]HLWOLFKH$XIZDQG LVWQLHGULJ1HXEUJHUUDGWRXUHQ
N|QQHQDQPHKUHUHQ7DJHQLP-DKULQ.RRSHUDWLRQPLWGHP|UWOLFKHQ$')&DQJHERWHQZHUGHQ
=HLWKRUL]RQW0LWGLHVHU0DQDKPHODVVHQVLFK&20LQGHUXQJHQUHODWLYVFKQHOOHUUHLFKHQGDLKUH
8PVHW]XQJNHLQHXPIDQJUHLFKHSODQHULVFKHXQGEDXOLFKH%HJOHLWXQJHUIRUGHUW
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQGLUHNWHUSRVLWLYHU(IIHNWDXIGLHUHJLRQDOH:HUWVFK|S
IXQJEHVWHKWGXUFKGLH%LQGXQJYRQ.DXINUDIWLQGHUMHZHLOLJHQ.RPPXQHZHQQ(LQNlXIHRGHUGLH
,QDQVSUXFKQDKPHYRQ'LHQVWOHLVWXQJHQYRU2UW)DKUWHQLQDQGHUH.RPPXQHQHUVHW]HQ
=XVDW]HIIHNWH'LH9HUODJHUXQJRGHU5HGX]LH
UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUPXQGHUK|KWGLH9HUNHKUVVLFKHUKHLW
'DV .HQQHQOHUQHQ GHV QHXHQ:RKQRUWHV DOV
IDKUUDGIUHXQGOLFKH6WDGWXQGGDV=HLJHQVWlG
WLVFKHU 6HKHQVZUGLJNHLWHQ XQG 1DKHUKR
OXQJVDQJHERWH VWHLJHUW ]XGHP GLH $WWUDNWLYLWlW
XQG /HEHQVTXDOLWlW .|OQV $XHUGHP SUlVHQ
WLHUWVLFKGLH6WDGW.|OQGXUFKGDV$QJHERWDQ
1HXEUJHUUDGWRXUHQ VHLQHQ 1HXEUJHULQQHQ
XQG1HXEUJHUQLQHLQHPSRVLWLYHP/LFKWZHLO
HLQH VR]LDO XQG XPZHOWYHUWUlJOLFKH 0RELOLWlW
JHI|UGHUWZLUG
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK
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






 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH)|UGHUXQJGHV(LQVDW]HVYRQ/DVWHQIDKUUlGHUQLP/LHIHUYHUNHKU
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ/RJLVWLNXQWHUQHKPHQ.|OQHU(LQ]HOKDQGHO
%HVFKUHLEXQJ GHU 0DQDKPH 'XUFK GLH $XVZHLVXQJ ZHLWHUHU GHU NRPELQLHUWHQ 1XW]XQJ YRQ
/NZ.OHLQODVWHUQXQG /DVWHQIDKUUlGHUQ YRUEHKDOWHQHQ/DGH]RQHQ LQGHU ,QQHQVWDGW VROO GLH1XW
]XQJYRQ/DVWHQIDKUUlGHUQLP.|OQHU/LHIHUYHUNHKUJHI|UGHUWZHUGHQ
.OLPDVFKXW]EHLWUDJ(LQ.OLPDVFKXW]EHLWUDJLVWJHJHEHQZHQQPRWRULVLHUWH/LHIHUYHUNHKUHGXUFK
/LHIHUIDKUWHQ PLW /DVWHQIDKUUlGHU VXEVWLWXLHUW ZHUGHQ ,P QLHGHUOlQGLVFKHQ 1LMPHJHQ ZXUGHQ LP
5DKPHQHLQHV0RGHOOSURMHNWHVXQWHUDQGHUHPGXUFKGHQ(LQVDW]YRQ(OHNWURODVWHQIDKUUlGHUQ/NZ
/LHIHUYHUNHKUHLQGHU6WDGWXPIQI3UR]HQWUHGX]LHUW
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'HP1XW]HUGHU5lGHUHQWVWHKHQ.RV
WHQ IU GLH $QVFKDIIXQJ GHU /DVWHQIDKUUlGHU (LQ /DVWHQIDKUUDG NRVWHW MH QDFK $XVVWDWWXQJ HWZD
ELV(XUR.RVWHQ IU GLH 6WDGW.|OQHQWVWHKHQEHL GHUJHJHEHQHQIDOOV HUIRUGHUOLFKHQ
8PJHVWDOWXQJ GHU HUIRUGHUOLFKHQ /DGH]RQHQ 'HU RUJDQLVDWRULVFKH XQG ]HLWOLFKH $XIZDQG IU GLH
6WDGW.|OQEHVWHKW]XPHLQHQLQGHU6XFKHXQG*HZLQQXQJYRQ.RRSHUDWLRQVSDUWQHUQDOVRLQGHU
0RWLYDWLRQYRQ(LQ]HOKlQGOHUQXQG/LHIHUGLHQVWHQ]XPYHUVWlUNWHQ(LQVDW]YRQ/DVWHQIDKUUlGHUQDQ
6WHOOHYRQPRWRULVLHUWHQ/LHIHUIDKU]HXJHQ(LQZHLWHUHU$XIZDQGHQWVWHKWGHU6WDGWGXUFKGLH$XV
ZDKOYRQIUGLH(LQULFKWXQJVSH]LHOOHU/DGH]RQHQJHHLJQHWHU)OlFKHQLQGHU6WDGWXQGGHUHQEDX
OLFKHU8PJHVWDOWXQJ
=HLWKRUL]RQW'DHLQ QLFKW XQEHWUlFKWOLFKHU3ODQXQJV XQG$EVWLPPXQJVDXIZDQG ]X HUZDUWHQ LVW
ODVVHQ VLFK YRUDXVVLFKWOLFKPLW GLHVHU0DQDKPH HUVWPLWWHOIULVWLJ &20LQGHUXQJVSRWHQ]LDOH HU
VFKOLHHQ
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ(LQH 5HGX]LHUXQJ GHVPRWRULVLHUWHQ /LHIHUYHUNHKUV LQ
GHU,QQHQVWDGWYHUEHVVHUWGLH1XW]XQJVEHGLQJXQJHQIUGDV)DKUUDGXQGGHQ)XYHUNHKU+LHUPLW
YHUEXQGHQ LVW HLQH 6LFKHUXQJ RGHU 6WHLJHUXQJ GHU $WWUDNWLYLWlW GHU ,QQHQVWDGW DOV 6WDQGRUW YRQ
(LQ]HOKDQGHOV'LHQVWOHLVWXQJVXQG)UHL]HLWDQJHERWHQ
=XVDW]HIIHNWH1LFKW QXU GLH&2(PLVVLRQHQ
ZHUGHQJHPLQGHUW GLH6XEVWLWXWLRQPRWRULVLHU
WHU /LHIHUYHUNHKUH UHGX]LHUW ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /lUP XQG /XIWVFKDGVWRIIHQ
'LHV HUK|KW GLH $XIHQWKDOWVTXDOLWlW LP |IIHQWOL
FKHQ 5DXP ]XGHP ZHUGHQ GLH 1XW]XQJVEH
HLQWUlFKWLJXQJHQ YRQ (LQNDXIVVWUDHQ XQG
)XJlQJHU]RQHQ GXUFK JHSDUNWH RGHU IDKUHQ
GHPRWRULVLHUWH/LHIHUIDKU]HXJHJHPLQGHUW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO
















YJO(QGHPDQQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH




7LWHOGHU0DQDKPH)|UGHUXQJGHUNOLPDVFKRQHQGHQ0RELOLWlWDXIGHP6FKXOZHJ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ6FKXOHQ(OWHUQYHUElQGH8PZHOWXQG9HUNHKUVYHUElQGH
%HVFKUHLEXQJ GHU 0DQDKPH'XUFK HLQ %QGHO YRQ (LQ]HOPDQDKPHQ VROOHQ GLH HOWHUOLFKHQ
%ULQJYHUNHKUH ]XU6FKXOHPLW GHP3NZ UHGX]LHUW XQG DXI NOLPDVFKRQHQGHXQG VR]LDOYHUWUlJOLFKH
9HUNHKUVWUlJHU YHUODJHUW ZHUGHQ 'LHVHV 0DQDKPHQEQGHO XPIDVVW GUHL +DQGOXQJVIHOGHU 
5HVWULNWLYH 0DQDKPHQ IU GHQ $XWRYHUNHKU +DOWHYHUERWH *HVFKZLQGLJNHLWVUHGX]LHUXQJHQ
hEHUZDFKXQJ XQG.RQWUROOH  9HUEHVVHUXQJ GHU )X XQG5DGYHUNHKUVLQIUDVWUXNWXU DXV
JHZLHVHQH3DUNSOlW]H IU (OWHUQWD[LV 9HUEHVVHUXQJ GHU 6LFKW DXI GLH 9HUNHKUVVLWXDWLRQ $XVEDX
GHU )X XQG 5DGYHUNHKUVZHJH )XJlQJHUEHGDUIVDPSHOQ hEHUTXHUXQJVKLOIHQ 6FKOHU XQG
(OWHUQORWVHQ 7HLO$XISIODVWHUXQJHQ  ,QIRUPDWLRQ XQG.RPPXQLNDWLRQ (OWHUQDEHQGH $NWL
RQVWDJH(UZHLWHUXQJ GHU9HUNHKUVHU]LHKXQJ ]XP0RELOLWlWVXQWHUULFKW %HWHLOLJXQJ YRQ6FKOHULQ
QHQ XQG 6FKOHUQ LQ GHU 9HUNHKUVSODQXQJ (LQEHQ GHV 6FKXOZHJHV 6FKXOZHJSOlQH XQG 
HPSIHKOXQJHQPLWGHU0DUNLHUXQJVLFKHUHU5RXWHQXQGJHIlKUOLFKHU6WHOOHQ(LQEH]XJORNDOHU0HGL
HQ3ODWWIRUPIUGLH%LOGXQJYRQ)DKUJHPHLQVFKDIWHQ(LQULFKWXQJYRQ:DONLQJ%XVVHQEHLGHQHQ
GLH.LQGHUXQWHU%HDXIVLFKWLJXQJYRQ%HWUHXXQJVSHUVRQHQLQ*UXSSHQ]XU6FKXOHJHKHQ
.OLPDVFKXW]EHLWUDJ (LQ .OLPDVFKXW]EHLWUDJ ZLUG GDQQ JHOHLVWHW ZHQQ HOWHUOLFKH %ULQJYHUNHKUH
YHUPLHGHQXQGDXI9HUNHKUVWUlJHUGHV8PZHOWYHUEXQGHVYHUODJHUWZHUGHQN|QQHQ:HLWHUH&2
0LQGHUXQJHQN|QQHQHU]LHOWZHUGHQZHQQZHLWHUH%ULQJGLHQVWHPLWGHP3NZDXFK]XDQGHUHQIU
.LQGHUUHOHYDQWHQ=LHOHYHUODJHUWZHUGHQ
.RVWHQGHU8PVHW]XQJ )U.DPSDJQHQ XQG ,QIRUPDWLRQVDNWLRQHQ LVW YRU EHL GHU3ODQXQJXQG
'XUFKIKUXQJDOOHPPLWSHUVRQHOOHP=HLWXQG.RVWHQDXIZDQG]XUHFKQHQ6DFKNRVWHQHQWVWHKHQ
ZHQQ$UEHLWVPDWHULDOLHQ DQJHVFKDIIW RGHU HUVWHOOWZHUGHQPVVHQ'HU RUJDQLVDWRULVFKH XQG
]HLWOLFKH $XIZDQG LVW DEKlQJLJ YRQ8PIDQJ XQG$UW GHU $UW GHU0DQDKPH2UGQXQJVUHFKWOLFKH
XQG EDXOLFKH 0DQDKPHQ N|QQHQ HLQHQ KRKHQ ]HLWOLFKHQ XQG RUJDQLVDWRULVFKHQ $XIZDQG QDFK
VLFK]LHKHQ$EHUDXFK0DQDKPHQ]XUYHUNHKUOLFKHQ%HVWDQGVDXIQDKPH,QIRUPDWLRQXQGQHXDU
WLJHQ2UJDQLVDWLRQN|QQHQPLWHLQHPQLFKW]XXQWHUVFKlW]HQGHQ2UJDQLVDWLRQVXQG$EVWLPPXQJV
DXIZDQGYHUEXQGHQVHLQLQVEHVRQGHUHEHLGHU$XVULFKWXQJGHU+DQGOXQJVDQVlW]HDXIGLHHLQ]HO
QHQ6FKXOVWDQGRUWH
=HLWKRUL]RQW'LHVH0DQDKPHHQWIDOWHWYRUDXVVLFKWOLFKPLWWHOIULVWLJLKUH:LUNVDPNHLWGDEHLLKUHU
8PVHW]XQJ ]ZDU DXI XPIDQJUHLFKH (UIDKUXQJHQ XQG ]DKOUHLFKH $NWHXUH ]XUFNJHJULIIHQ ZHUGHQ
NDQQGHU3ODQXQJVXQG.RRUGLQLHUXQJVDXIZDQGMHGRFKQLFKWXQHUKHEOLFKVHLQZLUG
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQ%HLWUDJLVWGDQQ]XHUZDUWHQZHQQGLHPLWGHU9HU
EHVVHUXQJGHU$QELQGXQJGHU6FKXOVWDQGRUWHDQGDV:HJHQHW]GHV8PZHOWYHUEXQGHVYHUEXQGH
QHQEDXOLFKHQ$UEHLWHQGXUFK8QWHUQHKPHQDXVGHU5HJLRQGXUFKJHIKUWZHUGHQ
=XVDW]HIIHNWH 'XUFK GLH 6XEVWLWXWLRQ HOWHUOL
FKHU %ULQJYHUNHKUH NDQQ GLH 8QIDOOJHIDKU UH
GX]LHUW ZHUGHQ ± HLQHUVHLWV DXIJUXQG HLQHV
JHULQJHUHQ 9HUNHKUVDXINRPPHQV LP 8PIHOG
GHU6FKXOHQXQGDQGHUHUVHLWVZHLOg319XQG
=XIXJHKHQIUGHQ6FKXOZHJVLFKHUHUVLQGDOV
GLH 3NZ)DKUW 'XUFK UHJHOPlLJH %HZH
JXQJ DXI GHP 6FKXOZHJ ELOGHQ GLH .LQGHU
DXHUGHP LKUH PRWRULVFKHQ )lKLJNHLWHQ DXV
HQWZLFNHOQ UlXPOLFKHV 9RUVWHOOXQJVYHUP|JHQ
OHUQHQ GLH VHOEVWlQGLJH XQG VLFKHUH 0RELOLWlW
LP 6WUDHQYHUNHKU XQG EHXJHQ %HZHJXQJV
PDQJHOYRU
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK



,QIRUPDWLRQVXQG8QWHUULFKWVPDWHULDOLHQVWHOOHQEHLVSLHOVZHLVHGHU9&'YJO9&'
XQGGGDV1HW]ZHUN9HUNHKUVVLFKHUHV1RUGUKHLQ:HVWIDOHQYJO1HW]ZHUN
9HUNHKUVVLFKHUHV1RUGUKHLQ:HVWIDOHQR-XQGGHU956YJO956]XU9HUIJXQJ
YJO+ROHZHJHWDOR-
YJO/LPERXUJ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 7LWHO GHU0DQDKPH5lXPOLFKH $XVZHLWXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ XQG $QSDVVXQJ
GHU7DULIH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ%H]LUNVYHUZDOWXQJHQ2UGQXQJVlPWHU%XJHOGVWHOOHGHU3ROL
]HL
%HVFKUHLEXQJ GHU 0DQDKPH 'XUFK GLH UlXPOLFKH $XVZHLWXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ
XQGGLH$QSDVVXQJGHU7DULIHGXUFK*HEKUHQHUK|KXQJVROO3NZ9HUNHKUDXIGHQ8PZHOWYHUEXQG
YHUODJHUW ZHUGHQ GHU 3NZ=LHOYHUNHKU UHGX]LHUW ZHUGHQ XQG GHU 3DUNVXFKYHUNHKU UHGX]LHUW ZHU
GHQ
.OLPDVFKXW]EHLWUDJ'LHVHU LVWDEKlQJLJYRQ$UWXQG8PIDQJGHU0DQDKPH&2NDQQHLQJH
VSDUWZHUGHQZHQQ HV GXUFK3DUNUDXPEHZLUWVFKDIWXQJ JHOLQJW 3NZ9HUNHKU ]X YHUPHLGHQ RGHU
DXI NOLPDVFKRQHQGH 9HUNHKUVWUlJHU ]X YHUODJHUQ GHQ 3DUNVXFKYHUNHKU ]X YHUULQJHUQ XQG 9HU
NHKUVDEOlXIHIOVVLJHU]XJHVWDOWHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG .RVWHQ HQWVWHKHQ GXUFK ,QYHVWLWLRQ
3DUNVFKHLQDXWRPDWHQ 9HUNHKUV]HLFKHQ %HWULHE :DUWXQJ ,QVWDQGKDOWXQJ /HHUXQJ hEHUZD
FKXQJ .RQWUROOH$KQGXQJ9HUZDOWXQJGHU%XJHOGHU(LQQDKPHQN|QQHQHU]LHOWZHUGHQGXUFK
3DUNJHEKUHQ9HUZDUQXQJVXQG%XJHOGHU VRZLH GLH9HUZDOWXQJVJHEKUHQ IU$QZRKQHUSDUN
DXVZHLVHXQG6RQGHUJHQHKPLJXQJHQ9RUGHU8PVHW]XQJGHU%HZLUWVFKDIWXQJVPDQHKPHQVLQG
RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG IU %HVWDQGVDXIQDKPH 3ODQXQJ2UJDQLVDWLRQ XQG$E
VWLPPXQJ]ZLVFKHQGHQYHUVFKLHGHQHQbPWHUQHLQ]XSODQHQ1DFKGHU8PVHW]XQJIDOOHQYRUDOOHP
%HWULHEVXQGhEHUZDFKXQJVDXIZDQGDQ
=HLWKRUL]RQW0LWWHOIULVWLJLVWPLWGHU(QWIDOWXQJGHU:LUNVDPNHLWEHLGLHVHU0DQDKPH]XUHFKQHQ
=ZDUVLQGNHLQHXPIDQJUHLFKHQEDXOLFKHQ0DQDKPHQHUIRUGHUOLFK MHGRFKGLH'XUFKIKUXQJSOD
QHULVFKHXQGYRUDOOHPNRPPXQLNDWLYHU0DQDKPHQ
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ:HUGHQ 3DUNVXFKYHUNHKUH XQG =LHOYHUNHKUH PLW GHP
3NZUHGX]LHUWXQGYHUEHVVHUQVLFKKLHUGXUFKGLH%HGLQJXQJHQIUGHQ5DGXQG)XYHUNHKUN|Q
QHQYRQGHU%HY|ONHUXQJYHUVWlUNW$QJHERWH(LQNDXIHQ'LHQVWOHLVWXQJHQ)UHL]HLWYRU2UWZDKU
JHQRPPHQZHUGHQ
=XVDW]HIIHNWH'LH$XVZHLWXQJGHU3DUNUDXP
EHZLUWVFKDIWXQJNDQQHLQHHIIL]LHQWHUH1XW]XQJ
GHV YRUKDQGHQHQ 3DUNUDXPV YHUEHVVHUWH
3DUNP|JOLFKNHLWHQ IU $QZRKQHU %HVXFKHU
XQG:LUWVFKDIWVYHUNHKUHLQH5HGX]LHUXQJGHV
'DXHUSDUNHQV GLH 8PZLGPXQJ YRQ 6WHOOSOlW
]HQ IUDOWHUQDWLYH1XW]XQJV]ZHFNHGLH(UK|
KXQJGHU9HUNHKUVVLFKHUKHLWGXUFKYHUHLQIDFK
WH)DKUEDKQEHUTXHUXQJHQXQGGLH9HUEHVVH
UXQJ YRQ:RKQXPIHOG XQG $XIHQWKDOWVTXDOLWlW
LQGHU6WDGWHUP|JOLFKHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK












 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH9HUEHVVHUXQJGHU=XVDPPHQDUEHLW]ZLVFKHQ9HUZDOWXQJXQG9HUNHKUV
YHUElQGHQ
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ9HUElQGH$JHQGDJUXSSHQ%UJHULQLWLDWLYHQ
%HVFKUHLEXQJGHU0DQDKPH8PGLHEHLH[WHUQHQYHUNHKUVUHOHYDQWHQ.|OQHU$NWHXUHQYRUKDQ
GHQHQ.HQQWQLVVH]X6WlUNHQXQG6FKZlFKHQLPEHVWHKHQGHQ9HUNHKUVV\VWHPLQ.|OQLQGHU3OD
QXQJ]XQXW]HQXQGXPGLH%HGUIQLVVHGHU9HUNHKUVWHLOQHKPHULQGHU3ODQXQJEHVVHUEHUFNVLFK
WLJHQ]XN|QQHQZHUGHQ$UEHLWVNUHLVHHLQJHULFKWHWLQGHQHQGLH)DFKSODQXQJHQGHU9HUZDOWXQJPLW
H[WHUQHQ.|OQHU$NWHXUHQZLH$JHQGDJUXSSHQ8PZHOWRGHU9HUNHKUVYHUElQGH]XVDPPHQDUEHL
WHQ
.OLPDVFKXW]EHLWUDJ 'HU .OLPDVFKXW]EHLWUDJ GLHVHU0DQDKPH OlVVW VLFK DQ GLHVHU 6WHOOH QLFKW
TXDQWLIL]LHUHQ (U LVW GDQQ JHJHEHQ ZHQQ LQ GHQ $UEHLWVJUXSSHQ HUDUEHLWHWH YHUNHKUOLFKH &2
0LQGHUXQJVPDQDKPHQXPJHVHW]WZHUGHQXQG:LUNXQJHQWIDOWHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG0LW GHU ,QLWLLHUXQJGHU$UEHLWVJUXSSHQ
XQGGHU'XUFKIKUXQJGHU$UEHLWVWUHIIHQN|QQHQ0LHWNRVWHQ IU$UEHLWVUlXPH.RVWHQ IU$UEHLWV
PDWHULDOLHQXQG3HUVRQDONRVWHQYHUEXQGHQVHLQ'HURUJDQLVDWRULVFKHXQG]HLWOLFKH$XIZDQGXP
IDVVWGLH9RUEHUHLWXQJ'XUFKIKUXQJXQG1DFKEHUHLWXQJGHU$UEHLWVWUHIIHQ(UVWHOOXQJYRQ7DJHV
RUGQXQJHQ$QPLHWXQJYRQ5lXPHQ3URWRNROOLHUXQJXYP
=HLWKRUL]RQW'D IU GLH =XVDPPHQDUEHLW EHUHLWV 6WUXNWXUHQ YRUKDQGHQ VLQG XQG DXI LQIRUPHOOHU
(EHQHDXFKEHUHLWVHLQH=XVDPPHQDUEHLWVWDWWILQGHWZlUHEHLGLHVHU0DQDKPH]XHUZDUWHQGDVV
VLH VFKQHOO ]X UHDOLVLHUHQ LVW &20LQGHUXQJHQ DXV GHQ JHPHLQVDP HQWZLFNHOWHQ 0DQDKPHQ
N|QQHQVRPLWWHOIULVWLJHUUHLFKWZHUGHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQGLUHNWHU%HLWUDJ]XU:HUWVFK|SIXQJ LVWPLWGHU9HU
EHVVHUXQJ GHU =XVDPPHQDUEHLW ]ZLVFKHQ GHQ )DFKSODQXQJHQ XQG H[WHUQHQ$NWHXUHQ QLFKW YHU
EXQGHQ
=XVDW]HIIHNWH 'LH $UEHLW GHU $UEHLWVNUHLVH
PXVV VLFK QLFKW DXI GHQ $VSHNW .OLPDVFKXW]
XQG9HUNHKUEHVFKUlQNHQHVN|QQWHQGDUEHU
KLQDXV ZHLWHUH YHUNHKUVUHOHYDQWH 7KHPHQ
EHLVSLHOVZHLVH 9HUNHKU XQG 'DVHLQVYRUVRUJH
RGHU9HUNHKUVVLFKHUKHLWEHDUEHLWHWZHUGHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK


















 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH3UIXQJGHU0|JOLFKNHLWGHV(LQVDW]HVDOWHUQDWLYHU.UDIWVWRIIHEHL1HX
DQVFKDIIXQJNRPPXQDOHU)DKU]HXJH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQbPWHUPLWHLJHQHP)XKUSDUNXQGNRPPXQDOH8QWHUQHKPHQ
%HVFKUHLEXQJGHU0DQDKPH=XU5HGXNWLRQGHU&2(PLVVLRQHQLQGHQNRPPXQDOHQ)XKUSDU
NHQVROOJHSUIWZHUGHQREGRUWZRHV$QJHERWXQG$QIRUGHUXQJVSURILOGHU)DKU]HXJH]XODVVHQ
DQVWHOOHYRQEHQ]LQXQGGLHVHOEHWULHEHQHQ)DKU]HXJHQHUGXQG IOVVLJJDVEHWULHEHQH)DKU]HXJH
HLQJHVHW]WZHUGHQN|QQHQ
.OLPDVFKXW]EHLWUDJ%HLJOHLFKHU0RWRULVLHUXQJXQGJOHLFKHU)DKUOHLVWXQJHPLWWLHUWHLQHUGJDVEH
WULHEHQHV)DKU]HXJHWZD3UR]HQWZHQLJHU&2DOVHLQ)DKU]HXJPLWNRQYHQWLRQHOOHP%HQ]LQ
DQWULHE *UXQG IU GHQ JHULQJHUHQ 9HUEUDXFK LVW GHU LP 9HUJOHLFK ]XP %HQ]LQ PDO VR KRKH
(QHUJLHDQWHLOGHV(UGJDVHV9RQGHQIRVVLOHQ(QHUJLHWUlJHUQEHVLW]W(UGJDV]XGHPGHQK|FKVWHQ
:DVVHUVWRIIXQGGHQJHULQJVWHQ.RKOHQVWRIIDQWHLO(LQ)OVVLJJDVIDKU]HXJHPLWWLHUWEHLJOHLFKHU
0RWRULVLHUXQJXQGJOHLFKHU)DKUOHLVWXQJELV3UR]HQWZHQLJHU&2DOVHLQ%HQ]LQIDKU]HXJ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG$XIJUXQGGHUQRFKELVJHOWHQGHQ
6WHXHUEHJQVWLJXQJOLHJWGHU3UHLVIU)OVVLJJDV]=EHLFLUFD¼O'HU9HUEUDXFKYRQ)OV
VLJJDVLVWDXIJUXQGGHVJHJHQEHU%HQ]LQJHULQJHUHQ(QHUJLHJHKDOWHVYRQ)OVVLJJDVFLUFDELV
3UR]HQWK|KHU
%HLP9HUEUDXFKHLQHV%HQ]LQIDKU]HXJHVYRQ L'  ONPHLQHP%HQ]LQSUHLV YRQ¼SUR
/LWHUXQGHLQHU)DKUOHLVWXQJYRQNPSD OLHHQVLFKGXUFK8PUVWXQJDXI)OVVLJJDVWURW]
K|KHUHQ9HUEUDXFKVEHLJOHLFKHU)DKUOHLVWXQJ.UDIWVWRIINRVWHQLQ+|KHYRQFLUFD¼SDHLQVSD
UHQ
'LH8PUVWXQJVNRVWHQIUHLQ)DKU]HXJOLHJHQEHLFLUFD¼%HLHLQHP0HKUYHUEUDXFK
YRQ3UR]HQWZHUGHQ.UDIWVWRIINRVWHQLQ+|KHYRQ¼SURJHIDKUHQHP.LORPHWHUHLQJHVSDUW
(QWVSUHFKHQGDPRUWLVLHUWVLFKGLH8PUVWXQJMHQDFK+|KHGHU8PUVWXQJVNRVWHQEHLELV
.LORPHWHU'HURUJDQLVDWRULVFKHXQG]HLWOLFKH$XIZDQGNDQQEHWUlFKWOLFKVHLQGDIUMHGHV
)DKU]HXJ EH]LHKXQJVZHLVH VHLQ $QIRUGHUXQJVSURILO JHSUIW ZHUGHQ PXVV RE HLQH HUGJDV RGHU
IOVVLJJDVEHWULHEHQH$OWHUQDWLYH]XP)DKU]HXJPLWNRQYHQWLRQHOOHP$QWULHEDP0DUNWYHUIJEDULVW
=HLWKRUL]RQW%HLP(LQVDW]DOWHUQDWLYHU$QWULHEHXQG.UDIWVWRIIHODVVHQVLFK0LQGHUXQJVSRWHQ]LDOH
HUVWPLWWHOIULVWLJHUVFKOLHHQGDGLH(LQIKUXQJQHXHU.UDIWVWRIIHXQG$QWULHEHDQGHQ(UQHXHUXQJV
]\NOXVGHV)XKUSDUNVJHNQSIWLVWXQGGHUNRPSOHWWH$XVWDXVFKVlPWOLFKHUIUDOWHUQDWLYH.UDIWVWRI
IHXQG$QWULHEHJHHLJQHWHQ)DKU]HXJHPHKUHUH-DKUHLQ$QVSUXFKQLPPW
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ (LQ %HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ ZlUH GDQQ
JHJHEHQZHQQGLH8PUVWXQJEHQ]LQEHWULHEHQHU)DKU]HXJHDXI)OVVLJJDVGXUFK8QWHUQHKPHQLQ
GHU 5HJLRQ HUIROJHQ ZUGH XQG ZHQQ GLH 8PUVWXQJVNRVWHQ GXUFK JHVXQNHQH .UDIWVWRIINRVWHQ
HJDOLVLHUWVLQG
=XVDW]HIIHNWH (LQ (UGJDVIDKU]HXJ HPLWWLHUW
JHJHQEHUHLQHPEHQ]LQEHWULHEHQHQ)DKU]HXJ
EHL JOHLFKHU9HUNHKUVOHLVWXQJ UXQG3UR]HQW
ZHQLJHU .RKOHQPRQR[LG &2  3UR]HQW
ZHQLJHU.RKOHQZDVVHUVWRIIH +&XQG3UR
]HQW ZHQLJHU 6WLFNR[LGH 12; *HJHQEHU
'LHVHOIDKU]HXJHQ RKQH 5XILOWHU ZHUGHQ 
3UR]HQWZHQLJHU&23UR]HQWZHQLJHU+&
 3UR]HQW ZHQLJHU 12; XQG ELV ]X  3UR
]HQW ZHQLJHU )HLQVWDXE HPLWWLHUW )HUQHU VLQG
(UGJDVIDKU]HXJH GHXWOLFK OHLVHU DOV EHQ]LQ
RGHUGLHVHOEHWULHEHQH)DKU]HXJH
)OVVLJJDVIDKU]HXJH HPLWWLHUHQ YHUJOLFKHQ
PLWEHQ]LQRGHUGLHVHOEHWULHEHQH)DKU]HXJHQ
ELV ]X  3UR]HQW ZHQLJHU &2 'HU $XVVWR
YRQ6WLFNR[LGHQ LVW XPELV ]X3UR]HQW XQG
GHU $XVVWR YRQ .RKOHQZDVVHUVWRIIHQ XP ELV
]X3UR]HQWYHUPLQGHUW)HLQVWDXEZLUGSUDN
WLVFKQLFKWHPLWWLHUW)OVVLJJDVIDKU]HXJHUHGX
]LHUHQ ]XVlW]OLFK GLH %HODVWXQJ GXUFK 9HU
NHKUVOlUP
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK



 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH:LHGHUDXIQDKPHGHV)|UGHUSURJUDPPVIU(UGJDVIDKU]HXJH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ(QHUJLHYHUVRUJHU
%HVFKUHLEXQJ GHU 0DQDKPH 8P GHQ $QWHLO YRQ (UGJDVIDKU]HXJHQ DQ GHU *HVDPWIORWWH ]X
HUK|KHQZLUGGDV)|UGHUSURJUDPP(UGJDVDOV.UDIWVWRIIZLHGHUDXIJHQRPPHQ
.OLPDVFKXW]EHLWUDJ'LH9HUEUHQQXQJYRQHLQHP/LWHU%HQ]LQHU]HXJWNJ&2(PLWWLHUWHLQ
EHQ]LQEHWULHEHQHV )DKU]HXJ EHL HLQHU MlKUOLFKHQ )DKUOHLVWXQJ YRQ  .LORPHWHU XQG HLQHP
GXUFKVFKQLWWOLFKHQ9HUEUDXFKYRQ O%HQ]LQNJ&2VLQGHVEHLPYHUJOHLFKEDUHQ(UGJDV
IDKU]HXJEHLYHUJOHLFKEDUHU)DKUOHLVWXQJQXU NJ&2*UXQG IUGHQJHULQJHUHQ9HUEUDXFK
EH]LHKXQJVZHLVH GLH JHULQJHUHQ (PLVVLRQHQ LVW GHU LP 9HUJOHLFK ]XP %HQ]LQ PDO VR KRKH
(QHUJLHDQWHLOGHV(UGJDVHV9RQDOOHQIRVVLOHQ(QHUJLHWUlJHUQEHVLW]W(UGJDV]XGHPGHQK|FKVWHQ
:DVVHUVWRIIXQGGHQJHULQJVWHQ.RKOHQVWRIIDQWHLO
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG1HEHQGHQ.RVWHQIUGLH%HZHUEXQJ
XQG.RPPXQLNDWLRQGHV$QJHERWHV3URJUDPPNRVWHQGLHDQGLHVHU6WHOOHQLFKWTXDQWLIL]LHUWZHU
GHQN|QQHQHQWVWHKHQGHP7UlJHUGHV)|UGHUSURJUDPPVEHLGHU.UDIWVWRIII|UGHUXQJ(LQQDKPH
DXVIlOOH MH JHI|UGHUWHP )DKU]HXJ LQ +|KH GHU )|UGHUVXPPH 'LH %HUHLWVWHOOXQJ HLQHV 7DQNJXW
VFKHLQVIUNJ(UGJDVHQWVSULFKWEHLHLQHP9HUNDXIVSUHLVYRQ¼NJHLQHP(LQQDKPHYHU
OXVW YRQ  ¼ MH JHI|UGHUWHP)DKU]HXJ6RZRKO GHU(LQNDXIV DOV DXFK GHU9HUNDXIVSUHLV VWHOOW
MHGRFK HLQH0RPHQWDXIQDKPHGDU'DKHU ODVVHQVLFK GLH.RVWHQ GHV)|UGHUSURJUDPPV IU GHQ
0DQDKPHQWUlJHUPLWWHOIULVWLJQXUVFKZHUSURJQRVWL]LHUHQ'HURUJDQLVDWRULVFKHXQG]HLWOLFKH$XI
ZDQGNDQQGXUFKGHQ7UlJHUGHV)|UGHUSURJUDPPVEHJUHQ]WXQGLQYHUWUHWEDUHP0DHJHKDOWHQ
ZHUGHQZHQQ]XU ,QDQVSUXFKQDKPHGHU)|UGHUXQJHLQ1DFKZHLVGHV(UZHUEVHLQHV(UGJDVIDKU
]HXJHVDXVUHLFKW*HJHEHQHQIDOOVPVVHQ.RRSHUDWLRQVYHUWUlJH]ZLVFKHQGHP0DQDKPHQWUlJHU
GHV)|UGHUSURJUDPPVXQG(UGJDVWDQNVWHOOHQ LQ.|OQXQGGHU5HJLRQDEJHVFKORVVHQZHUGHQVR
IHUQGHU7UlJHUEHUNHLQHHLJHQHQ(UGJDVWDQNVWHOOHQEHLVSLHOVZHLVHDXIGHPHLJHQHQ%HWULHEVKRI
YHUIJW
=HLWKRUL]RQW'D LQ .|OQ HLQ lKQOLFKHV )|UGHUSURJUDPP LQ GHU MQJHUHQ 9HUJDQJHQKHLW EHUHLWV
H[LVWLHUWH N|QQWH GDV QHXH $QJHERW YRUKDQGHQHQ 6WUXNWXUHQ QXW]HQ &20LQGHUXQJVSRWHQ]LDOH
OLHHQVLFKVRYRUDXVVLFKWOLFKNXU]IULVWLJHUVFKOLHHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ:LUGIRVVLOHV(UGJDVGXUFK%LRJDVDXVGHU5HJLRQVXE
VWLWXLHUW GDQQ ZlUH GXUFK GLH (U]HXJXQJ GHV %LRJDVHV GXUFK ORNDOH XQG UHJLRQDOH $NWHXUH HLQ
SRVLWLYHU%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJJHJHEHQ
=XVDW]HIIHNWH (LQ )|UGHUSURJUDPP (UGJDV
ELHWHW GHQ (QHUJLHYHUVRUJHUQ DOV SRWHQ]LHOOHQ
7UlJHUQGHU0DQDKPHGLH0|JOLFKNHLWQHEHQ
GHU (UVFKOLHXQJ QHXHU 7lWLJNHLWVIHOGHU XQG
.XQGHQNUHLVH (LQIOXVV DXI GLH =XVDPPHQVHW
]XQJ GHU )DKU]HXJIORWWH GHU .|OQHU %HY|ONH
UXQJ ]X QHKPHQ XQG GLH %HY|ONHUXQJ ]XP
.DXI&2lUPHUHU)DKU]HXJH]XPRWLYLHUHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW VHKUKRFK
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH$XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGEXVVHQEHLGHU.9%
$NWHXU=XVWlQGLJNHLW.9%
%HVFKUHLEXQJGHU0DQDKPH'XUFKGHQ(LQVDW]YRQ%XVVHQPLW+\EULGDQWULHEN|QQHQGLH&2
(PLVVLRQHQLPg319JHVHQNWZHUGHQ+\EULGEXVVHVLQGEHUHLWVDP0DUNWYHUIJEDU/DXW+HUVWHO
OHUDQJDEHQ YHUULQJHUW VLFK GXUFK GHQ +\EULGDQWULHE GHU 9HUEUDXFK XQG GDPLW GHU &2$XVVWR
JHJHQEHU'LHVHOIDKU]HXJHQZHOFKHGLHDNWXHOOH((9$EJDVQRUPHUIOOHQXPELV3UR]HQW
$EEUHPVHQDQGHQ]DKOUHLFKHQ%XVKDOWHVWHOOHQ LP/LQLHQEHWULHE LVW HLQHRSWLPDOH9RUDXVVHW]XQJ
IUGHQ(LQVDW]GHV+\EULGDQWULHEHV'LHJHVSHLFKHUWH%UHPVHQHUJLHZLUGXPJHZDQGHOWXQGIUHLQ
YROOHOHNWULVFKHV$QIDKUHQDXVGHU+DOWHVWHOOHJHQXW]W:DUWHQGH)DKUJlVWHZHUGHQVRYRQ/lUP
XQG$EJDVHQYHUVFKRQW
.OLPDVFKXW]EHLWUDJ%HLPVHULHOOHQ+\EULG%XVOlVVWVLFKLQ$EKlQJLJNHLWYRP(LQVDW]SURILOELV]X
3UR]HQW7UHLEVWRIIVSDUHQGHPHQWVSUHFKHQGJHULQJHUVLQGDXFKGLHNOLPDVFKlGOLFKHQ.RKOHQGL
R[LG(PLVVLRQHQ,Q.UHIHOGVSDUHQ+\EULGEXVVHHWZD3UR]HQW.UDIWVWRIIHLQLQ+DPEXUJOLHJHQ
GLH(LQVSDUXQJHQMHQDFK%XVXQG(LQVDW]SURILO]ZLVFKHQXQG3UR]HQW,Q%RFKXPNRQQWHLQ
HLQHP0RGHOOYHUVXFKGHU.UDIWVWRIIYHUEUDXFKXP3UR]HQWJHPLQGHUWZHUGHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'HU]HLWDP0DUNWYHUIJEDUH%XVVHPLW
IU GHQ 6WDGWYHUNHKU EHVRQGHUV JHHLJQHWHU VHULHOOHU +\EULGWHFKQRORJLH NRVWHQ DOV 6WDQGDUGEXV
UXQG(XURXQGVLQGGDPLW IDVWGRSSHOW VR WHXHUZLH'LHVHO6WDQGDUGEXVVHGLHGLH((9
$EJDVQRUPHUIOOHQ+LQ]XNRPPHQ.RVWHQIUGLH$XVELOGXQJGHU0LWDUEHLWHULQGHU:HUNVWDWWGHQ
WHLOZHLVHQ8PEDXGHU:HUNVWDWW VRZLHGHQ(UVDW]GHU%DWWHULH QDFKHWZDVHFKVELVDFKW -DKUHQ
/DXI]HLW'HU GDXHUKDIWH%HWULHE YRQ+\EULGEXVVHQHUIRUGHUW HLQHQHUKHEOLFKHQRUJDQLVDWRULVFKHQ
$XIZDQGEHLGHU.9%LQ+LQEOLFNDXIGHQ8PEDXGHU:HUNVWDWWXQGGLH6FKXOXQJYRQ0LWDUEHLWHUQ
IUGLH:DUWXQJYRQ+\EULGEXVVHQ'HV:HLWHUHQLVWQDFKGHU]HLWLJHP6WDQGLP9HUJOHLFK]XHWDE
OLHUWHQ'LHVHODQWULHEHQPLWHLQHPK|KHUHQZDUWXQJVEHGLQJWHQ$XVIDOOGHU)DKU]HXJH]X UHFKQHQ
VR GDVV GLH )DKU]HXJUHVHUYH LP )DOOH GHU $QVFKDIIXQJ PHKUHUHU +\EULGEXVVH HUK|KW ZHUGHQ
PVVWH
=HLWKRUL]RQW %HLP(LQVDW] YRQ+\EULGEXVVHQ ODVVHQ VLFK0LQGHUXQJVSRWHQ]LDOHHUVWPLWWHOIULVWLJ
HUVFKOLHHQGDGLH(LQIKUXQJQHXHU.UDIWVWRIIHXQG$QWULHEHDQGHQ(UQHXHUXQJV]\NOXVGHU%XV
IORWWHJHNQSIWLVW
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ'LHVHU%HLWUDJLVWDEGHP=HLWSXQNW]XHUZDUWHQDQGHP
GLH K|KHUHQ $QVFKDIIXQJVNRVWHQ GXUFK VLQNHQGH %HWULHEVNRVWHQ DXVJHJOLFKHQ VLQG XQG ZHLWHUH
(LQVSDUXQJHQEHLGHQ%HWULHEVNRVWHQ,QYHVWLWLRQHQDQDQGHUHU6WHOOHHUP|JOLFKHQ
=XVDW]HIIHNWH 'LH 9HUZHQGXQJ YRQ +\EULG
IDKU]HXJHQ WUlJW GD]X EHL VPRJELOGHQGH
6FKDGVWRIIH XQG 8PZHOWYHUVFKPXW]XQJHQ ]X
YHUPLQGHUQ'XUFKGHQ+\EULGDQWULHEYHUULQJHUW
VLFKGHU$XVVWRYRQ6WLFNR[LGHQXPELV]X
3UR]HQW ,QHWZDJOHLFKHVJLOW IUGHQ$XVVWR
YRQ)HLQVWDXE$XFKGLH/lUPHPLVVLRQHQVLQG
GHXWOLFKUHGX]LHUW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH$XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGIDKU]HXJHQLPNRPPXQDOHQ)XKU
SDUN
$NWHXU=XVWlQGLJNHLW6WDGW.|OQbPWHUPLWHLJHQHP)XKUSDUNXQGNRPPXQDOH8QWHUQHKPHQ
%HVFKUHLEXQJGHU0DQDKPH=XU5HGX]LHUXQJGHU&2(PLVVLRQHQLQGHQNRPPXQDOHQ)XKU
SDUNHQGHU6WlGWHGHU5HJLRQXQGLKUHU%HWULHEHZHUGHQGRUWZRHV$QJHERWXQG$QIRUGHUXQJV
SURILOGHU)DKU]HXJH]XODVVHQDQVWHOOHYRQEHQ]LQXQGGLHVHOEHWULHEHQHQ)DKU]HXJHQ+\EULGIDKU
]HXJHHLQJHVHW]W
.OLPDVFKXW]EHLWUDJ+\EULGIDKU]HXJH EHQ|WLJHQ FLUFD 3UR]HQWZHQLJHU.UDIWVWRII DOV HLQ KHU
N|PPOLFKHV$EIDOOVDPPHOIDKU]HXJ'HU&2$XVVWRVLQNWVRHEHQIDOOVXPELV]X3UR]HQW
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG'HQKLHUQLFKWJHQDXHUTXDQWLIL]LHUED
UHQHUK|KWHQ$QVFKDIIXQJVNRVWHQYRQ+\EULGIDKU]HXJHQLP9HUJOHLFK]X)DKU]HXJHQPLWNRQYHQWL
RQHOOHP $QWULHE ZUGHQ YRUDXVVLFKWOLFK JHULQJHUH %HWULHEVNRVWHQ HQWJHJHQVWHKHQ (QWVFKHLGHQG
LVW RE GLH (LQVSDUXQJHQ EHLP %HWULHE GHU )DKU]HXJH EHU GHQ 1XW]XQJV]HLWUDXP GLH K|KHUHQ
$QVFKDIIXQJVNRVWHQDXVJOHLFKHQN|QQHQ'LHV LVWGXUFKGLH]XHUZDUWHQGHEH]LHKXQJVZHLVHYRU
JHVHKHQH*HVDPWIDKUOHLVWXQJYRUJHJHEHQ(LQHUK|KWHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG
LVWGDQQ]XHUZDUWHQZHQQGDVYHUJOHLFKVZHLVHEHUVFKDXEDUH$QJHERWYRQDP0DUNWYHUIJED
UHQ+\EULGIDKU]HXJHQGLH6XFKHXQG$QVFKDIIXQJHQWVSUHFKHQGHU)DKU]HXJHHUVFKZHUW
=HLWKRUL]RQW%HLP(LQVDW]YRQ+\EULGIDKU]HXJHQODVVHQVLFK0LQGHUXQJVSRWHQ]LDOHHUVWPLWWHOIULV
WLJHUVFKOLHHQ GDGLH(LQIKUXQJQHXHU.UDIWVWRIIHXQG$QWULHEHDQGHQ(UQHXHUXQJV]\NOXVGHU
%XVIORWWHJHNQSIWLVW
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ'LHVHU LVW GDQQ JHJHEHQ ZHQQ GLH (LQVSDUXQJHQ EHL
GHQ%HWULHEVNRVWHQGLHK|KHUHQ$QVFKDIIXQJVSUHLVHEHUNRPSHQVLHUHQXQGVR(LQVSDUXQJHQ LP
)XKUSDUN,QYHVWLWLRQHQGHV.UHLVHVRGHUGHU.RPPXQHQDQDQGHUHU6WHOOHHUP|JOLFKHQ
=XVDW]HIIHNWH 'LH 9HUZHQGXQJ YRQ +\EULG
IDKU]HXJHQ WUlJW GD]X EHL VPRJELOGHQGH
6FKDGVWRIIH XQG 8PZHOWYHUVFKPXW]XQJHQ ]X
YHUPLQGHUQ'XUFKGHQ+\EULGDQWULHEYHUULQJHUW
VLFKGHU$XVVWRYRQ6WLFNR[LGHQXPELV]X
3UR]HQW ,QHWZDJOHLFKHVJLOW IUGHQ$XVVWR
YRQ )HLQVWDXE 'LH *HUlXVFKHPLVVLRQHQ ZHU
GHQHEHQIDOOVGHXWOLFKUHGX]LHUW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW KRFK

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH)|UGHUXQJGHU1XW]XQJYRQ3HGHOHFV
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ.9%'HXWVFKH%DKQ
%HVFKUHLEXQJGHU0DQDKPH8PGLH1XW]XQJYRQ3HGHOHFV LP%HUXIVXQG*HOHJHQKHLWVYHU
NHKU]XI|UGHUQZHUGHQ3DUNDQG5LGH6WDWLRQHQPLWZLWWHUXQJVXQGGLHEVWDKOJHVFKW]WHQ$EVWHO
OHLQULFKWXQJHQ IU3HGHOHFVDXVJHVWDWWHW=XGLHVHP=ZHFNZHUGHQ3NZ6WHOOSOlW]HDQGHQ$QOD
JHQ LQ 3HGHOHF6WHOOSOlW]H XPJHZLGPHW $Q GHQ6WHOOSOlW]HQ EHVWHKW ]XGHPGLH0|JOLFKNHLW GLH
%DWWHULHQGHU3HGHOHFV]XODGHQ
(LQHEHJUHQ]WH=DKOYRQ3HGHOHFVNDQQZlKUHQGGHU,PSOHPHQWLHUXQJVSKDVHSRWHQ]LHOOHQ1XW]HUQ
YRP7UlJHUGHU0DQDKPHNRVWHQIUHLRGHUNRVWHQJQVWLJ]XU9HUIJXQJJHVWHOOWZHUGHQ$OV7Ul
JHU NRPPWGLH6WDGW.|OQ LQ%HWUDFKW KLHUNDQQDEHUGLH%LOGXQJHLQHU7UlJHUJHPHLQVFKDIW ]ZL
VFKHQGHU6WDGWXQGGHP9HUNHKUVXQWHUQHKPHQGDVGLH+DOWHVWHOOHDQGHU3DUNDQG5LGH$QODJH
EHGLHQWVLQQYROOVHLQ1DFKGHU,PSOHPHQWLHUXQJVSKDVHN|QQWHGLHNRVWHQIUHLHRGHUVWDUNNRVWHQ
UHGX]LHUWH%HUHLWVWHOOXQJYRQ3HGHOHFVGXUFKHLQDOOJHPHLQHV)|UGHUSURJUDPPEHLVSLHOVZHLVH IU
,QKDEHUYRQg319=HLWNDUWHQDEJHO|VWZHUGHQ
.OLPDVFKXW]EHLWUDJ(V LVWGDYRQDXV]XJHKHQGDVVHLQ.OLPDVFKXW]EHLWUDJEHVWHKWZHQQ3NZ
)DKUWHQ GXUFK )DKUWHQPLW 3HGHOHFV VXEVWLWXLHUW ZHUGHQ'LHVHU %HLWUDJ NDQQ ]XP MHW]LJHQ=HLW
SXQNWQXUJURETXDQWLIL]LHUWZHUGHQ'HUGXUFKVFKQLWWOLFKH(QHUJLHYHUEUDXFKHLQHV3HGHOHFOLHJWEHL
HWZDN:KSUR.LORPHWHUQZDVHLQHP&2$XVVWRYRQ*UDPPHQWVSULFKW ,P9HU
JOHLFKHPLWWLHUWHLQ3NZLP'XUFKVFKQLWWHWZD.LORJUDPP&2MH.LORPHWHU'HU(QHUJLHYHU
EUDXFKYRQ3HGHOHFV LVW MHGRFKVWDUNYRPYHUZHQGHWHQ0RGHOOYRQGHU)DKUZHLVHXQGGHU7RSR
JUDSKLHDEKlQJLJ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG1HEHQGHQ.RVWHQIUHLQHEHJUHQ]WH
NRVWHQORVHRGHUNRVWHQUHGX]LHUWH3HGHOHF%HUHLWVWHOOXQJHQWVWQGHQLQHUVWHU/LQLH.RVWHQ IUGLH
8PJHVWDOWXQJGHU$EVWHOODQODJHQ'LHVHN|QQHQDQGLHVHU6WHOOHQLFKWTXDQWLIL]LHUWZHUGHQGDVLH
YRQ$UWXQG8PIDQJGHU8PVHW]XQJGHU0DQDKPHDEKlQJHQ'HUSODQHULVFKH$XIZDQGEHVWHKW
LQGHU$XVZDKOGHU3DUNDQG5LGH$QODJHQGLHPLW3HGHOHF6WHOOSOlW]HQDXVJHVWDWWHWZHUGHQXQG
GHU NRQNUHWHQ SODQHULVFKHQ 8PJHVWDOWXQJ GHU $QODJHQ =XGHPPVVWH HLQ 9HUIDKUHQ HQWZLFNHOW
XQGDQJHZHQGHWZHUGHQXPHLQHEHJUHQ]WH=DKOYRQHUVWHQ1XW]HUQGHV$QJHERWHVDXV]XZlKOHQ
XQGGLHVHQ3HGHOHFV]XU9HUIJXQJ]XVWHOOHQ'LHVN|QQWHEHLVSLHOVZHLVHLQ)RUPHLQHVHQWVSUH
FKHQGJHVWDOWHWHQ:HWWEHZHUEVHUIROJHQ
=HLWKRUL]RQW 0LW GHU )|UGHUXQJ GHU 1XW]XQJ YRQ 3HGHOHFV ODVVHQ VLFK 0LQGHUXQJVSRWHQ]LDOH
PLWWHOIULVWLJHUVFKOLHHQ ,P9RUIHOGZlUHGLH'XUFKIKUXQJXPIDQJUHLFKHUSODQHULVFKHUXQGEDXOL
FKHU0DQDKPHQVRZLH0DQDKPHQ]XU$EVWLPPXQJXQG.RRUGLQDWLRQHUIRUGHUOLFK
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ (LQ GLUHNWHU %HLWUDJ ]XU UHJLRQDOHQ:HWWVFK|SIXQJ LVW
GDQQ JHJHEHQ ZHQQ $XWRIDKUWHQ GXUFK 3HGHOHFV VXEVWLWXLHUW ZHUGHQ XQG JHULQJHUH .UDIWVWRII
EH]LHKXQJVZHLVH(QHUJLHNRVWHQ]XVlW]OLFKH$XVJDEHQDQDQGHUHU6WHOOHHUP|JOLFKHQ
=XVDW]HIIHNWH 'LH )|UGHUXQJ YRQ 3HGHOHFV
HUP|JOLFKW HLQH EHVVHUH 0RELOLWlW IU JU|HUH
7HLOH GHU %HY|ONHUXQJ EHLVSLHOVZHLVH IU 6H
QLRUHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO



YJO$')&
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


7LWHOGHU0DQDKPH$XVZHLWXQJGHV(LQVDW]HVK\EULGEHWULHEHQHU$EIDOOVDPPHOIDKU]HXJH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ
%HVFKUHLEXQJGHU0DQDKPH8PGLHDXVGHP%HWULHEYRQ$EIDOOVDPPHOIDKU]HXJHQUHVXOWLHUHQ
GHQ&2 XQG6FKDGVWRIIHPLVVLRQHQ ]X VHQNHQ VROOHQ$EIDOOVDPPHOIDKU]HXJHPLW+\EULGDQWULHE
HLQJHVHW]WZHUGHQ
(LQ K\EULGDQJHWULHEHQHV 6DPPHOIDKU]HXJ QXW]W IU ODQJH 7UDQVSRUWIDKUWHQ GHQ VHULHQPlLJHQ
'LHVHOPRWRU:lKUHQGGHV6DPPHOHLQVDW]HVZHUGHQ LQGHV VRZRKO GDV)DKUJHVWHOO DOVDXFK GHU
$EIDOOVDPPHODXIEDXYRQHLQHPGLHVHOHOHNWULVFKHQ+\EULGDQWULHEEHWULHEHQ'LHVHUEHVWHKWLP:H
VHQWOLFKHQ DXV HLQHPHOHNWULVFKHQ6\VWHP GDV HLQHUVHLWVGLHZlKUHQG GHU6DPPOXQJ LQ KRKHP
0DH DQIDOOHQGH %UHPVHQHUJLH ]XUFNJHZLQQW XQG LQ +RFKOHLVWXQJVVSHLFKHUQ HLQODJHUW VRZLH
DQGHUHUVHLWVGDV)DKU]HXJXQGGHQ$XIEDXPLWGHUVRJHZRQQHQHQ(QHUJLHDQWUHLEW:LUGGDUEHU
KLQDXVJHKHQGH(QHUJLHEHQ|WLJWLVW]XVlW]OLFKHLQOHLVWXQJVRSWLPLHUWHU(QHUJLHHU]HXJHUYHUIJEDU
.OLPDVFKXW]EHLWUDJ 'LH )DKU]HXJH EHQ|WLJHQ FLUFD  3UR]HQW ZHQLJHU .UDIWVWRII DOV HLQ KHU
N|PPOLFKHV$EIDOOVDPPHOIDKU]HXJ'HU&2$XVVWRVLQNWVRHEHQIDOOVXPELV]X3UR]HQW
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG+LHU]X N|QQHQ YRU (QGH GHU GHU]HLW
QRFKODXIHQGHQ)HOGYHUVXFKHQRFKNHLQHNRQNUHWHQ$QJDEHQJHPDFKWZHUGHQ'LHVLVWHUVWP|J
OLFK ZHQQ K\EULGEHWULHEHQH $EIDOOVDPPHOIDKU]HXJH VHULHQPlLJ OLHIHUEDU VLQG (V NDQQ MHGRFK
GDYRQ DXVJHJDQJHQ ZHUGHQ GDVV GHQ K|KHUHQ $QVFKDIIXQJVNRVWHQ JHULQJHUH %HWULHEVNRVWHQ
JHJHQEHUVWHKHQ6HLWZHUGHQ)HOGYHUVXFKHPLWK\EULGEHWULHEHQHQ$EIDOOVDPPHOIDKU]HXJHQ
GXUFKJHIKUW$XVGHP%HWULHEGHU)DKU]HXJHZUGHNHLQHUK|KWHU]HLWOLFKHUXQGRUJDQLVDWRULVFKHU
$XIZDQGUHVXOWLHUHQJHJHEHQHQIDOOVMHGRFKEHLGHU$QVFKDIIXQJ
=HLWKRUL]RQW 'D K\EULGEHWULHEHQH $EIDOOVDPPHOIDKU]HXJH VLFK QRFK LQ GHU (USUREXQJVSKDVH
EHILQGHQXQGLKUH(LQIKUXQJDQGLH(UQHXHUXQJGHU)ORWWHJHNQSIWZlUHODVVHQVLFK0LQGHUXQJV
SRWHQ]LDOHYRUDXVVLFKWOLFKHUVWPLWWHOIULVWLJHUVFKOLHHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ'LHVHU%HLWUDJLVWDEGHP=HLWSXQNW]XHUZDUWHQDQGHP
GLHK|KHUHQ$QVFKDIIXQJVNRVWHQGXUFKVLQNHQGH%HWULHEVNRVWHQDXVJHJOLFKHQZHUGHQXQGZHLWHUH
(LQVSDUXQJHQEHLGHQ%HWULHEVNRVWHQ,QYHVWLWLRQHQDQDQGHUHU6WHOOHHUP|JOLFKHQ
=XVDW]HIIHNWH 'LH 9HUZHQGXQJ YRQ +\EULG
IDKU]HXJHQ WUlJW GD]X EHL VPRJELOGHQGH
6FKDGVWRIIH XQG 8PZHOWYHUVFKPXW]XQJHQ ]X
YHUPLQGHUQ'XUFKGHQ+\EULGDQWULHEYHUULQJHUW
VLFKGHU$XVVWRYRQ6WLFNR[LGHQXPELV]X
3UR]HQW ,QHWZDJOHLFKHVJLOW IUGHQ$XVVWR
YRQ )HLQVWDXE 'LH *HUlXVFKHPLVVLRQHQ ZHU
GHQHEHQIDOOVGHXWOLFKUHGX]LHUW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
NXU]HU=HLWKRUL]RQW    
3ULRULWlW PLWWHO

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

 $QQDKPHQEHLGHU:LUNXQJVDEVFKlW]XQJGHUHLQ]HOQHQ
0DQDKPHQXQG0DQDKPHQEQGHOLP.OLPDVFKXW]V]HQDULR
'LH .OLPDVFKXW]PDQDKPHQ XQG EQGHO GLH LP .OLPDVFKXW]V]HQDULR HLQ]HOQ
EHZHUWHWZXUGHQZXUGHQYRUKHUJHPlGHU LQ$EVFKQLWWJHQDQQWHQ.ULWH
ULHQKLHUDUFKLVFKJHRUGQHWXQGPLWHLQHPHQWVSUHFKHQGHQ,QGH[ZHUWYRQL ELV
L  EHOHJW 'LH QDFKIROJHQGH $XIOLVWXQJ EH]LHKW VLFK DXI GLHVH 5DQJRUGQXQJ
XQGQLFKWDXIGLH1XPPHULHUXQJ LQ$QKDQJ'LHGRUWLJH1XPPHULHUXQJ LVW
DEHU LQGHQHLQ]HOQHQhEHUVLFKWHQPLWDXIJHIKUWVRGDVVGLH0DQDKPHQDXV
$QKDQJGHQIROJHQGHQ7DEHOOHQ]XJHRUGQHWZHUGHQN|QQHQ
.OLPDVFKXW]PDQDKPHL %DXGHUDXWRIUHLHQ6LHGOXQJÄ6WHOOZHUN³XQG%DX]ZHLHUZHLWHUHU
DXWRIUHLHU6LHGOXQJHQ
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1U
0DQDKPHQDXVGHU/LVWHGHU]XVlW]OLFKHQ0DQDKPHQYJO.DSLWHOE]Z$QKDQJ1U
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NHLQH:LUNXQJ
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
,Q GHU DXWRIUHLHQ 6LHGOXQJ Ä6WHOOZHUN ³ OHEHQ  E]Z  +DXVKDOWH GDYRQ VFKDIIHQ
LKUHQ3NZPLWGHP8P]XJDE'LHVH$EVFKlW]XQJEHUXKWDXIGHU(YDOXLHUXQJHLQHUDXWRIUHLHQ
6LHGOXQJLQ:LHQ)ORULGVGRUIYJO0RVHU6WRFNHU
,Q GHQ EHLGHQ ZHLWHUHQ QRFK ]X SODQHQGHQ XQG EDXHQGHQ DXWRIUHLHQ 6LHGOXQJHQ OHEHQ LP -DKU
ZHLWHUH+DXVKDOWHGDYRQVFKDIIHQHEHQIDOOVLKUHQ3NZPLWGHP8P]XJDE
3URLQ.|OQJHPHOGHWHP3NZOHJWHQGLH.|OQHUNPLP-DKUDXI.|OQHU6WDGWJHELHW]X
UFN'LH3NZ)DKUOHLVWXQJDXI.|OQHU6WDGWJHELHWYHUPLQGHUWVLFKHQWVSUHFKHQGXP0LR)DKU
]HXJNPSUR-DKUE]Z0LR

.OLPDVFKXW]PDQDKPHL VWUDWHJLVFKH)|UGHUXQJYRQ&DU6KDULQJ
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1U
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ

NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
1HXNXQGHQELV1HXNXQGHQELVGDYRQVFKDIIHQMHZHLOVLKUHQ3NZDE
3URLQ.|OQJHPHOGHWHP3NZOHJWHQGLH.|OQHUNPLP-DKUDXI.|OQHU6WDGWJHELHW]X
UFN 'LH 3NZ)DKUOHLVWXQJ DXI .|OQHU 6WDGWJHELHW YHUPLQGHUW VLFK HQWVSUHFKHQG XP  0LR
E]Z0LR)DKU]HXJNPSUR-DKU

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


.OLPDVFKXW]PDQDKPHL %DXHLQHV./97HUPLQDOVLQ.|OQ1RUG
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NWD
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
(VZXUGHDQJHQRPPHQGDVVGXUFKGHQ%DXGHV./97HUPLQDOV/NZ)DKUWHQ
SUR-DKUHQWIDOOHQ'HU/NZ=XOLHIHUYHUNHKU]XP./9ZXUGHLQGHU%HUHFKQXQJYHUQDFKOlVVLJW

.OLPDVFKXW]PDQDKPHL 1RUG6G8%DKQ
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NHLQH:LUNXQJ
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
'XUFKGHQ%HWULHEGHU8%DKQZHUGHQ:HJH WlJOLFK]XVlW]OLFKPLWGHPg319]XUFNJH
OHJW'DYRQZHUGHQJHPlGHUVWDQGDUGLVLHUWHQ%HZHUWXQJGHU0DQDKPHYRP3NZDXIGHQ
g319 YHUODJHUW +lWWHPDQ GLHVH $QQDKPH LP0RGHOO ]XJUXQGH JHOHJW ZlUH GDV (UJHEQLV HLQ
.OLPDVFKXW]EHLWUDJYRQQXU.LORWRQQHQ&2SUR-DKUJHZHVHQ(LQP|JOLFKHU*UXQGKLHUIUN|QQ
WH VHLQ GDVVEHL GHU VWDQGDUGLVLHUWHQ%HZHUWXQJGLH9HUODJHUXQJDXFK UHODWLY ODQJHU:HJHYRP
0,9DXI GHQg319DQJHQRPPHQZXUGH GLH WHLOZHLVHDXFKDXHUKDOEGHV6WDGWJHELHWHV OLHJHQ
XQG LQ LKUHU:LUNXQJ LQVRIHUQQXU WHLOZHLVHGHPKLHU JHZlKOWHQ%LODQ]LHUXQJVNRQ]HSWXQWHUIDOOHQ
'LHVNRQQWHMHGRFKLP5DKPHQGHV3URMHNWHVQLFKWDEVFKOLHHQGJHNOlUWZHUGHQ,QVRIHUQZXUGH
XP ]XPLQGHVW HLQH .RQVLVWHQ] EHLP (UJHEQLV KHU]XVWHOOHQ DQJHQRPPHQ GDVV  GHU:HJH
YRP0,9YHUODJHUWZHUGHQ'DPLWZLUGHLQH0LQGHUXQJVZLUNXQJ LQ+|KHYRQ.LORWRQQHQ LP
-DKUHU]LHOW

.OLPDVFKXW]PDQDKPHQEQGHOL ZHLWHUHU$XVEDXGHVg319
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1UV
0DQDKPHQDXVGHU/LVWHGHU]XVlW]OLFKHQ0DQDKPHQ
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NHLQH:LUNXQJ
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
$XIGHU/LQLH0HKUIDKUWHQSUR7DJDXIGHU/LQLH0HKUIDKUWHQGDYRQMHZHLOV
YRQDQGHUHQ9HUNHKUVWUlJHUQYHUODJHUWH)DKUWHQGDYRQZLHGHUXPYRP0,9,P(UJHEQLV
YRP0,9YHUODJHUWH)DKUWHQLPJHVDPWHQ-DKU
 =XVlW]OLFK ]X GHQ EHUHLWV LP -DKU  YHUODJHUWHQ )DKUWHQ ZXUGHQ IROJHQGH:LUNXQJHQ
DQJHQRPPHQ$XIGHU/LQLHXQGDXIGHU/LQLH0HKUIDKUWHQGDYRQMHZHLOVYRQ
DQGHUHQ9HUNHKUVWUlJHUQYHUODJHUWH)DKUWHQGDYRQZLHGHUXPYRP0,9,P(UJHEQLV0LR
YRP0,9YHUODJHUWH)DKUWHQLPJHVDPWHQ-DKU

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

.OLPDVFKXW]PDQDKPHQEQGHOL $WWUDNWLYLWlWVVWHLJHUXQJg319
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1UVELVELVXQGELV
0DQDKPHQDXVGHU/LVWHGHU]XVlW]OLFKHQ0DQDKPHQ1UV
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NWD
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
 'LH $XVODVWXQJ GHU EHVWHKHQGHQ /LQLHQ VWHLJW XP  'LH $XVODVWXQJ GHU %XVVH EHWUlJW
GDQQVWDWWGLHGHU6WDGWEDKQVWDWWGHUDXIGHQg319YHUODJHU
WHQ)DKUWHQHUVHW]HQ)DKUWHQLP0,9
'LH$XVODVWXQJGHUEHVWHKHQGHQ/LQLHQ VWHLJWXP'LH$XVODVWXQJGHU%XVVHEHWUlJW
GDQQGLHGHU6WDGWEDKQGHUDXIGHQg319YHUODJHUWHQ)DKUWHQHUVHW]HQ)DKU
WHQLP0,9

.OLPDVFKXW]PDQDKPHQEQGHOL )|UGHUXQJ5DGYHUNHKU
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1UVELVELVELVELV
0DQDKPHQDXVGHU/LVWHGHU]XVlW]OLFKHQ0DQDKPHQ1UV
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NWD
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
(VZXUGHDQJHQRPPHQGDVVELVGHUELVKHULP0,9XQGGHUELVKHULPg319
]XUFNJHOHJWHQ.XU]VWUHFNHQ:HJHXQWHUNP/lQJHLP.|OQHU%LQQHQYHUNHKUGHU.|OQHU%HY|O
NHUXQJ DXI GDV )DKUUDG YHUODJHUW ZHUGHQ 'LH 9HUNHKUVOHLVWXQJ LQ 3HUVRQHQNLORPHWHUQ EOHLEW
NRQVWDQW'LHPLWWOHUH:HJHOlQJHLP0,9VWHLJWLQ)ROJHGHVVHQDQ
(VZXUGHDQJHQRPPHQGDVVELVGHUELVKHULP0,9XQGGHUELVKHULPg319
]XUFNJHOHJWHQ.XU]VWUHFNHQ:HJHXQWHUNP/lQJHLP.|OQHU%LQQHQYHUNHKUGHU.|OQHU%HY|O
NHUXQJ DXI GDV )DKUUDG YHUODJHUW ZHUGHQ 'LH 9HUNHKUVOHLVWXQJ LQ 3HUVRQHQNLORPHWHUQ EOHLEW
NRQVWDQW'LHPLWWOHUH:HJHOlQJHLP0,9VWHLJWLQ)ROJHGHVVHQDQ

.OLPDVFKXW]PDQDKPHQEQGHOL *HVFKZLQGLJNHLWVUHGX]LHUXQJLP6WUDHQQHW]
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1U
0DQDKPHQDXVGHU/LVWHGHU]XVlW]OLFKHQ0DQDKPHQ1U
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NWD
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
(VZXUGHDQJHQRPPHQGDVVGXUFKHLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJLP6WUDHQQHW]ZHL
WHUH0,9)DKUWHQDXIGDV)DKUUDGYHUODJHUWZHUGHQ
(VZXUGHDQJHQRPPHQGDVVGXUFKHLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJLP6WUDHQQHW]
0,9)DKUWHQDXIGDV)DKUUDGYHUODJHUWZHUGHQ

 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

.OLPDVFKXW]PDQDKPHL 9HUVFKlUIXQJ6WHOOSODW]UHGX]LHUXQJV]LHOH
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXVGHU/LVWHGHU]XVlW]OLFKHQ0DQDKPHQ1U
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NWD
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
(VZXUGH DQJHQRPPHQ GDVV GXUFK HLQH9HUVFKlUIXQJGHU6WHOOSODW]UHGX]LHUXQJV]LHOH ELV
]XP-DKU3NZDEJHVFKDIIWZHUGHQ'LH3NZ)DKUOHLVWXQJ LP%LQQHQYHUNHKUUHGX]LHUW
VLFKHQWVSUHFKHQGGLH:HJHZHUGHQ]XVlW]OLFKPLWGHP)DKUUDG]XUFNJHOHJW'LHPLWWOHUH:HJH
OlQJHLP0,9VWHLJWGDGXUFKQRFKPDOVDQ
(VZXUGH DQJHQRPPHQ GDVV GXUFK HLQH9HUVFKlUIXQJGHU6WHOOSODW]UHGX]LHUXQJV]LHOH ELV
]XP-DKU3NZDEJHVFKDIIWZHUGHQ'LH3NZ)DKUOHLVWXQJ LP%LQQHQYHUNHKUUHGX]LHUW
VLFKHQWVSUHFKHQGGLH:HJHZHUGHQ]XVlW]OLFKPLWGHP)DKUUDG]XUFNJHOHJW]XUFNJHOHJW'LH
PLWWOHUH:HJHOlQJHLP0,9VWHLJWGDGXUFKQRFKPDOVDQ

.OLPDVFKXW]PDQDKPHL ]XVlW]OLFKH3	56WHOOSOlW]HLQ3RU]:DKQ
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1U
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
.HLQH:LUNXQJ
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
(VZXUGHDQJHQRPPHQGDVVGLH]XVlW]OLFKHQ6WHOOSOlW]HDQ:HUNWDJHQ]XDXVJH
ODVWHWZHUGHQXQGLP3HQGOHUYHUNHKUGD]XIKUHQGDVVFD0,9)DKUWHQSUR-DKUDXIGHQ
6319 YHUODJHUW ZHUGHQ 'LH :LUNXQJHQ ZHLWHUHU JHSODQWHU 3	56WHOOSOlW]H VLQG EHUHLWV EHLP
g319$XVEDXEHUFNVLFKWLJW

.OLPDVFKXW]PDQDKPHQEQGHOL (IIL]LHQ]VWHLJHUXQJLPg639
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1UV
0DQDKPHQDXVGHU/LVWHGHU]XVlW]OLFKHQ0DQDKPHQ1U
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NWD
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
(VZXUGHDQJHQRPPHQGDVVGLH%XVIORWWHLQ=XNXQIWQDFK-DKUHQDQVWDWWQDFK-DK
UHQ GXUFKHUQHXHUW ZLUG =XVlW]OLFK ZHUGHQ ELV  VR YLHOH +\EULGEXVVH DQJHVFKDIIW GDVV LKU
$QWHLODP%HVWDQGEHWUlJW'XUFKGLH+\EULGLVLHUXQJODVVHQVLFKSUR%XVGHV.UDIWVWRIIEH
GDUIVHLQVSDUHQ'XUFK)DKUHUVFKXOXQJHQLP(FR'ULYLQJVLQNWGHUVSH]LILVFKH.UDIWVWRIIEHGDUIXP
,QVJHVDPWVLQNWGHUVSH]LILVFKH9HUEUDXFKGHU%XVVHJHJHQEHUGHP5HIHUHQ]IDOOXP
%HLGHU6WDGWEDKQVLQNWGHUVSH]LILVFKH6WURPEHGDUIGXUFKHLQHVFKQHOOHUH(UQHXHUXQJXQG(FR
'ULYLQJ6FKXOXQJHQXP
(VZXUGHDQJHQRPPHQGDVVGLH%XVIORWWHLQ=XNXQIWQDFK-DKUHQDQVWDWWQDFK-DK
UHQ GXUFKHUQHXHUW ZLUG =XVlW]OLFK ZHUGHQ ELV  VR YLHOH +\EULGEXVVH DQJHVFKDIIW GDVV LKU
$QWHLODP%HVWDQGEHWUlJW ,QVJHVDPWVLQNWGHUVSH]LILVFKH9HUEUDXFKGHU%XVVHJHJHQEHU
GHP5HIHUHQ]IDOOXP%HLGHU6WDGWEDKQVLQNWGHUVSH]LILVFKH6WURPEHGDUIGXUFKHLQHVFKQHO
OHUH(UQHXHUXQJXP
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


.OLPDVFKXW]PDQDKPHQEQGHOL )|UGHUXQJGHU(OHNWURPRELOLWlW
'DUXQWHUJHIDVVWH(LQ]HOPDQDKPHQ
0DQDKPHQDXV$QKDQJ1UVXQG
(UJHEQLVGHU:LUNXQJVDEVFKlW]XQJ.OLPDVFKXW]EHLWUDJ
NWD
NWD
$QQDKPHQ]XU:LUNXQJVDEVFKlW]XQJ
(VZXUGHDQJHQRPPHQGDVVELVGHV.|OQHU3NZ%HVWDQGHVDXV(OHNWURPRELOHQ
EHVWHKW'HU$QWHLOYRQUHLQHQ(OHNWURIDKU]HXJHQXQG3OXJLQ+\EULGHQZXUGHJHPlGHQ$QQDK
PHQLP]ZHLWHQ=ZLVFKHQEHULFKWGHU1DWLRQDOHQ3ODWWIRUP(OHNWURPRELOLWlWIHVWJHOHJW
(VZXUGHDQJHQRPPHQGDVVELVGHV.|OQHU3NZ%HVWDQGHVDXV(OHNWURPRELOHQ
EHVWHKW'HU$QWHLOYRQUHLQHQ(OHNWURIDKU]HXJHQXQG3OXJLQ+\EULGHQZXUGHJHPlGHQ$QQDK
PHQ LP ]ZHLWHQ=ZLVFKHQEHULFKW GHU1DWLRQDOHQ3ODWWIRUP(OHNWURPRELOLWlW IHVWJHOHJW'DPLW OlJH
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ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH(LQHUJLH	.OLPD%HULFKW±.|OQ2QOLQHYHUIJEDU
XQWHUZZZUKHLQHQHUJLHFRP
3ROL]HLSUlVLGLXP.|OQ  9HUNHKUVXQIDOOHQWZLFNOXQJ  6WDGW .|OQ 3UlVHQWDWLRQ
GHU 'LUHNWLRQ 9HUNHKU YRP  2QOLQH YHUIJEDU XQWHU
ZZZUHGDNWLRQSROL]HLQUZGH
6DQGHQ1RUEHUW  ELNH EXVLQHVV 0DQDJHPHQW XQG3ODQXQJDQHLQHP7LVFK
9RUWUDJLP5DKPHQHLQHVYRP.UHLV1RUGIULHVODQGJHPHLQVDPPLWGHP:XSSHUWDO
,QVWLWXW GXUFKJHIKUWHQ:RUNVKRSV DP  2NWREHU  LQ 1LHEOO 2QOLQH YHU
IJEDUXQWHUZZZQRUGIULHVODQGGH
6FKHLQHU -RDFKLP  ,V WUDYHOPRGH FKRLFH GULYHQ E\ VXEMHFWLYH RU REMHFWLYH IDF
WRUV" ,Q +RO]5DX &KULVWLDQ 6FKHLQHU -RDFKLP +UVJ 6XEMHFW2ULHQWHG $S
SURDFKHVWR7UDQVSRUW'RUWPXQGHU%HLWUlJH]XU5DXPSODQXQJ9HUNHKU6
'RUWPXQG
6FKODIIHU $OH[DQGUD +XQHFNH 0DUFHO 'LWWULFK:HVEXHU $QGUHD )UHXGHQDX +HQGULN
%HGHXWXQJSV\FKRORJLVFKHUXQGVR]LDOHU(LQIOXVVIDNWRUHQIUHLQHQDFKKDO
WLJH9HUNHKUVHQWZLFNOXQJ9RUVWXGLH8PZHOWEXQGHVDPW+UVJ8%$7H[WH
%HUOLQ
6FKODQVN\$QJHOLND5DXPWHLOHU*OHLFKH)OlFKHQXQGJOHLFKH5HFKWHIUDOOHLP9HUNHKU
± NDQQ 6KDUHG 6SDFH LQ 'HXWVFKODQG IXQNWLRQLHUHQ" ,Q 'HXWVFKHV $UFKLWHNWHQ
EODWW$XVJDEH1RUGUKHLQ:HVWIDOHQ
6FKUHLEHU -RFKHQ  6WXGHQWLVFKH 9HUNHKUVPLWWHOZDKO LQ GHQ +RFKVFKXOVWlGWHQ
.XU]LQIRUPDWLRQ$(UJHEQLVVHGHU6R]LDOHUKHEXQJGHV'HXWVFKHQ6WX
GHQWHQZHUNV+DQQRYHU
6FKZHULQHU9RONV]HLWXQJ3DUNVFKHLQHEULQJHQ1DKYHUNHKU*HOG$UWLNHOYRP
-DQXDU2QOLQHYHUIJEDUXQWHUZZZVY]GH
6HQDWVYHUZDOWXQJ IU 6WDGWHQWZLFNOXQJ %HUOLQ  /HLWIDGHQ 3DUNUDXPEHZLUWVFKDI
WXQJ2QOLQHYHUIJEDUXQWHUZZZEHUOLQGH
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:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6HQDWVYHUZDOWXQJIU6WDGWHQWZLFNOXQJ%HUOLQ+UVJ.RQ]HSW7HPSRQDFKWV
DXI %HUOLQHU +DXSWYHUNHKUVVWUDHQ %HUOLQ 2QOLQH YHUIJEDU XQWHU
ZZZVWDGWHQWZLFNOXQJEHUOLQGH
6LHPHQV $*  ,QWHOOLJHQWH /|VXQJHQ IU GDV 7KHPD Ä3DUNHQ³ 0QFKHQ 2QOLQH
YHUIJEDUXQWHUZZZPRELOLW\VLHPHQVFRP
6WDGW.|OQ*HVDPWYHUNHKUVNRQ]HSW.|OQ.|OQ
6WDGW .|OQ  %LNH DQG 5LGH .RQ]HSW 6FKULIWHQUHLKH Ä9HUNHKUVSODQXQJ IU .|OQ³
+HIW.|OQ
6WDGW .|OQ  %LNH DQG 5LGH .RQ]HSW 6FKULIWHQUHLKH Ä9HUNHKUVSODQXQJ IU .|OQ³
+HIW$QODJHQEDQG.|OQ
6WDGW.|OQ1DKYHUNHKUVSODQ.|OQ.|OQ
6WDGW.|OQ&OHYHUSDUNHQPLW6\VWHP2QOLQHYHUIJEDUXQWHUZZZVWDGWNRHOQGH
6WDGW.|OQD6WDGWHQWZLFNOXQJLQ.|OQ0RELOLWlWVHQWZLFNOXQJ.|OQELV.|OQ
6WDGW.|OQE6WDQGGHU8PVHW]XQJGHV*HVDPWYHUNHKUVNRQ]HSWHV.|OQ.|OQ
6WDGW.|OQ$NWLRQVSODQQDFKKDOWLJH(QHUJLH.|OQ
6WDGW.|OQ3HJHO.|OQ.|OQLVW0LOOLRQHQVWDGW.|OQ2QOLQHYHUIJEDUXQ
WHUZZZVWDGWNRHOQGH
6WDGW.|OQ$PW IU6WUDHQXQG9HUNHKUVWHFKQLN 5DGYHUNHKU LQ.|OQ0DQDK
PHQ ]XU )|UGHUXQJ IHV5DGYHUNHKUV LP -DKU  .|OQ2QOLQH YHUIJEDU XQWHU
ZZZUDWVLQIRUPDWLRQVWDGWNRHOQGH
6WDGW 0QVWHU +UVJ   =ZLVFKHQEHULFKW 9HUNHKUVHQWZLFNOXQJVSODQ 0QVWHU
%DXVWHLQ ,$QDO\VH 6WDQG-DQXDU0QVWHU2QOLQHYHUIJEDUXQWHU
ZZZPXHQVWHUGH
6GGHXWVFKH =HLWXQJ +ROODQG WULWW LQ GLH 3HGDOH $UWLNHO YRP 2QOLQH
YHUIJEDUXQWHUZZZVXHGGHXWVFKHGH
8.(QHUJ\5HVHDUFK&HQWUH8.(5&48,&.+,76(FR'ULYLQJ/RQGRQ
8PZHOWEXQGHVDPW 8PZHOWDXVZLUNXQJHQ YRQ*HVFKZLQGLJNHLWVEHVFKUlQNXQJHQ
%HUOLQ2QOLQHYHUIJEDUXQWHUZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPW3ODQXQJVHPSIHKOXQJHQIUHLQHXPZHOWHQWODVWHQGH9HUNHKUV
EHUXKLJXQJ0LQGHUXQJYRQ/lUPXQG6FKDGVWRIIHPLVVLRQHQDQ:RKQXQG9HU
NHKUVVWUDHQ%HUOLQ2QOLQHYHUIJEDUXQWHUZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPW  1DFKKDOWLJH 0RELOLWlW LQ GHU 6FKXOH %HUDWXQJVOHLWIDGHQ IU
DOOJHPHLQELOGHQGH6FKXOHQ2QOLQHYHUIJEDUXQWHUZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPW:LUNXQJGHU0HVHEHUJHU%HVFKOVVHYRPDXIGLH
7UHLEKDXVJDVHPLVVLRQLQ'HXWVFKODQGLP-DKU'HVVDX
8PZHOWEXQGHVDPW9HUJOHLFKGHU(PLVVLRQHQHLQ]HOQHU9HUNHKUVWUlJHULP3HUVR
QHQYHUNHKU2QOLQHYHUIJEDUXQWHUZZZXEDGH
8PZHOWEXQGHVDPW)HLQVWDXEEHODVWXQJLQ'HXWVFKODQG'HVVDX2QOLQHYHUIJEDU
XQWHUZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPW'DWHQ]XP9HUNHKU±$XVJDEH'HVVDX
8PZHOWEXQGHVDPWD&2(PLVVLRQVPLQGHUXQJLP9HUNHKULQ'HXWVFKODQG0|JOL
FKH 0DQDKPHQ XQG LKUH 0LQGHUXQJVSRWHQ]LDOH (LQ 6DFKVWDQGVEHULFKW GHV
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
8PZHOWEXQGHVDPWHV 8%$ 7H[WH  2QOLQH YHUIJEDU XQWHU
ZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPWE6FKLHQHQQHW] $XVEDXNRQ]HSWLRQIUHLQHQOHLV
WXQJVIlKLJHQ 6FKLHQHQJWHUYHUNHKU LQ 'HXWVFKODQG 2QOLQH YHUIJEDU XQWHU
ZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPW F 1DWLRQDOH 7UHQGWDEHOOH IU GLH GHXWVFKH %HULFKWHUVWDWWXQJ
DWPRVSKlULVFKHU (PLVVLRQHQ VHLW  2QOLQH YHUIJEDU XQWHU
ZZZXPZHOWEXQGHVDPWGH
8QLYHUVLWlW*LHHQ 6XFFHVVIXO7UDYHO$ZDUHQHVV&DPSDLJQVDQG0RELOLW\0DQ
DJHPHQW6WUDWHJLHV&RPSUHKHQVLYH6WDWHRIWKH$UW5HSRUW$QQH[%%HKDYL
RXU&KDQJH0RGHOV*LHHQ
8QLYHUVLWlW7ULHU$EWHLOXQJ5DXPHQWZLFNOXQJXQG/DQGHVSODQXQJ+UVJR-5DGOXVW
,QIRUPDWLRQHQ]XU)DKUUDGNRPPXQLNDWLRQ7ULHU
9HUNHKUVFOXE'HXWVFKODQG9&'6FKXOZHJRKQH$XWR7LSSVXQG,QIRUPDWLRQHQ
IU*UXQGVFKXOHQ)UDQNIXUWD02QOLQHYHUIJEDUXQWHUZZZYFGRUJ
9HUNHKUVFOXE'HXWVFKODQG9&'1DFKKDOWLJH0RELOLWlWLQGHU6FKXOH%HUDWXQJV
OHLWIDGHQ IU DOOJHPHLQELOGHQGH 6FKXOHQ 'HVVDX 2QOLQH YHUIJEDU XQWHU
ZZZYFGRUJ
9HUNHKUVFOXE'HXWVFKODQG 9&' 5KHLQVFKLHQH=HLWVFKULIW IU9HUNHKUVSROLWLN LQ
.|OQ XQG 8PJHEXQJ 1U  :LQWHU  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZYFGNRHOQGH
9HUNHKUVFOXE'HXWVFKODQG9&'D5KHLQVFKLHQH=HLWVFKULIWIU9HUNHKUVSROLWLNLQ
.|OQ XQG 8PJHEXQJ 1U  6RPPHU  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZYFGNRHOQGH
9HUNHKUVFOXE'HXWVFKODQG9&'E5KHLQVFKLHQH=HLWVFKULIWIU9HUNHKUVSROLWLNLQ
.|OQ XQG 8PJHEXQJ 1U  :LQWHU  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZYFGNRHOQGH
9HUNHKUVFOXE'HXWVFKODQG 9&' F 9RP$XWR DXI GLH %DKQ LQ.|OQ XQG8PJH
EXQJ2QOLQHYHUIJEDUXQWHUZZZYFGRUJ
9HUNHKUVFOXE'HXWVFKODQG9&'G'LH0RELOLWlWVILEHO%HUOLQ
9HUNHKUVFOXEgVWHUUHLFK 9&g 0RELOLWlWVPDQDJHPHQW IU6FKXOHQ ±:HJH ]XU
6FKXOHQHXRUJDQLVLHUHQ:LHQ
9HUNHKUVFOXE gVWHUUHLFK 9&g  0XOWLPRGDOH 0RELOLWlW DOV &KDQFH 9&g
6FKULIWHQUHLKHÄ0RELOLWlWPLW=XNXQIW³:LHQ
9HUNHKUVWHFKQLVFKHV ,QVWLWXW GHU 'HXWVFKHQ 9HUVLFKHUHU +UVJ  3ODQHUKHIW
6FKXOZHJVLFKHUXQJ (PSIHKOXQJHQ 1U  %HUOLQ 2QOLQH YHUIJEDU XQWHU
ZZZYHUNHKUVVLFKHUKHLWQUZGH
9HUNHKUVYHUEXQG5KHLQ6LHJ 9HUEXQGEHULFKW.|OQ2QOLQHYHUIJEDU
XQWHUZZZYUVLQIRGH
9HUNHKUVYHUEXQG5KHLQ6LHJ 9HUEXQGEHULFKW.|OQ2QOLQHYHUIJEDU
XQWHUZZZYUVLQIRGH
9HUNHKUVYHUEXQG5KHLQ6LHJ 9HUEXQGEHULFKW.|OQ2QOLQHYHUIJEDU
XQWHUZZZYUVLQIRGH
9HUNHKUVYHUEXQG5KHLQ6LHJ 9HUEXQGEHULFKW.|OQ2QOLQHYHUIJEDU
XQWHUZZZYUVLQIRGH
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
9HUNHKUVYHUEXQG5KHLQ6LHJ 9HUEXQGEHULFKW.|OQ2QOLQHYHUIJEDU
XQWHUZZZYUVLQIRGH
9HUNHKUVYHUEXQG5KHLQ6LHJD9HUEXQGEHULFKW.|OQ2QOLQHYHUIJEDU
XQWHUZZZYUVLQIRGH
9HUNHKUVYHUEXQG5KHLQ6LHJE:LUVLQGPRELOLP956.|OQ
9ROSHUW0LFKDHO/HKPLQJ%HUQG+HLQULFKV(FNKDUW-DQVVHQ$QWMH'LHNPDQQ+RUVW
 6WDQG GHU NRPPXQDOHQ /lUPDNWLRQVSODQXQJ ± XQWHUVFKLHGOLFKH 9RUJH
KHQVZHLVHQXQGGDV%HLVSLHO%HUOLQ ,Q+DQGEXFKGHUNRPPXQDOHQ9HUNHKUVSOD
QXQJ/RVHEODWW$XVJDEH(UJlQ]XQJV/LHIHUXQJ%RQQ.DSLWHO
:DQJ+HOPUHLFK+DQQD 'HU YHUVWlUNWH(LQVDW] YRQ(UGJDV LP6WUDHQYHUNHKU
DOV &29HUPHLGXQJVRSWLRQ 3RWHQ]LDOH +HPPQLVVH XQG |NRQRPLVFKH %HZHU
WXQJ8QYHU|IIHQWOLFKWH'LSORPDUEHLW
:DPXWK 9RONHU  6WDGW .|OQ ± 9HUNHKUVWHFKQLVFKH 8QWHUVXFKXQJ *URPDUNW
=ZLVFKHQEHULFKW 3UlVHQWDWLRQ YRP  2QOLQH YHUIJEDU XQWHU
ZZZVWDGWNRHOQGH
:HJKRUQ6XVDQQH0|NHVFK.DUO  3RWHQ]LDOH LP%HUXIVYHUNHKU IU GHQg319
DNWLYLHUHQ (LQIKUXQJ HLQHU'LUHNWPDUNHWLQJ$NWLRQ LQ XQGPLW1UQEHUJHU8QWHU
QHKPHQ,Q'HU1DKYHUNHKU6
:HOJH $[HO  'LH (LQULFKWXQJ YRQ 7HPSR=RQHQ LQ GHQ 6WlGWHQ 5HFKWOLFKH
5DKPHQEHGLQJXQJHQ ± 8PVHW]XQJ GHU =RQHQUHJHOXQJ LQ GHQ 6WlGWHQ ,Q 6WUD
HQYHUNHKUVWHFKQLN6
:LVVHQVFKDIWOLFKHU %HLUDW EHLP %XQGHVPLQLVWHULXP IU 9HUNHKU %DX XQG 6WDGWHQWZLFN
OXQJ6LFKHUKHLW]XHUVW±0|JOLFKNHLWHQ]XU(UK|KXQJGHU6WUDHQYHUNHKUV
VLFKHUKHLWLQ'HXWVFKODQG,Q9HUNHKUVVLFKHUKHLW1U62QOL
QHYHUIJEDUXQWHUZZZWXGUHVGHQGH
:XSSHUWDO ,QVWLWXW  $QDO\VH XQG%HZHUWXQJ GHU1XW]XQJVP|JOLFKNHLWHQ YRQ%LR
PDVVH8QWHUVXFKXQJLP$XIWUDJYRQ%*:XQG'9*::XSSHUWDO
:XSSHUWDO ,QVWLWXW IU.OLPD8PZHOW(QHUJLH (FR'ULYLQJ  .UDIWVWRIIVSDUHQGHV
)DKUHQ 3RWHQ]LDOH ]XU 5HGXNWLRQ GHV .UDIWVWRIIYHUEUDXFKV XQG GHU (PLVVLRQHQ
YRQ&2VRZLH:HJH]XU(UVFKOLHXQJ6RQGLHUXQJVVWXGLH LP5DKPHQGHV3UR
MHNWHVÄ:HJYRPgO³:XSSHUWDOXQYHU|IIHQWOLFKW
:XSSHUWDO ,QVWLWXW IU.OLPD8PZHOW(QHUJLHD3URMHNWPRQLWRULQJGHU.DPSDJQH
Ä.RSIDQ0RWRUDXV³LP-DKU(QGEHULFKW:XSSHUWDO2QOLQHYHUIJEDUXQWHU
ZZZZXSSHULQVWRUJ
:XSSHUWDO,QVWLWXWE=XNXQIWVIlKLJHV+DPEXUJ=HLW]XP+DQGHOQ+HUDXVJHJHEHQ
YRP%XQGIU8PZHOWXQG1DWXUVFKXW]'HXWVFKODQG%81'+DPEXUJ+DPEXUJ
::)'HXWVFKODQG +UVJ  0RGHOO 'HXWVFKODQG .OLPDVFKXW] ELV  (QGEH
ULFKW%HDUEHLWHWYRQgNR,QVWLWXWH93URJQRV$*XQG'U+DQV-RDFKLP=LHVLQJ
IU::)'HXWVFKODQG%DVHO%HUOLQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 :HEVHLWHQ
6WDGW.|OQXQGVWlGWLVFKH8QWHUQHKPHQXQG3URMHNWH
o ZZZDZENRHOQGH
o ZZZEHUOLQGH
o ZZZJHZNRHOQDJGH
o ZZZNRHOQGH
o ZZZNRHOQWRXULVPXVGH
o ZZZPDVWHUSODQNRHOQGH
o ZZZUKHLQHQHUJLHFRP
o ZZZVWDGWNRHOQGH
o ZZZVWHOOZHUNGH
9HUNHKUVXQWHUQHKPHQXQGYHUEQGH
o ZZZNYENRHOQGH
o ZZZPRELOSDUNHQGH
o ZZZUYNGH
o ZZZYUVLQIRGH
8PZHOWGDWHQ
o ZZZXPZHOWEXQGHVDPWGH
8PZHOWXQG9HUNHKUVYHUElQGHVRZLH,QWHUHVVHQVJUXSSHQ
o ZZZDGIFNRHOQGH
o ZZZHFRGULYLQJGH
o ZZZIDKUUDGILWGH
o ZZZIDKUUDGIUHXQGOLFKQUZGH
o ZZZIXVVHYGH
o ZZZNOLPDNUHLVNRHOQGH
o ZZZNRHOQDJHQGDGH
o ZZZUDGOKDXSWVWDGWPXHQFKHQGH
o ZZZUDGOXVWLQIR
o ZZZXPZHOWVFKXW]EZGH
o ZZZYFGRUJ
o ZZZYHORGH
)|UGHUXQJYRQDOWHUQDWLYHQ.UDIWVWRIIHQ
o ZZZDXWRJDVWDQNHQGH
o ZZZIDKUHQVSDUHQHUGJDVGH
o ZZZJDVWDQNVWHOOHQGH
o ZZZK\GURJHQEXVDOOLDQFHRUJ
o ZZZNRHOQIDHKUWDOWHUQDWLYGH
o ZZZXPZHOWVFKXW]EZGH
(OHNWURPRELOLWlWLQ.|OQ
o ZZZPHGLDIRUGFRP
o ZZZQUZGH
o ZZZVWDGWNRHOQGH
o ZZZXQLGXHGH
0RELOLWlWVXQG0LWIDKUSRUWDOH
o ZZZFDPELRFDUVKDULQJFRP
o ZZZPLWSHQGOHUGH
o ZZZPRELOLPUKHLQODQGGH
o ZZZSHQGOHUQHW]GH
o ZZZSHQGRODULVGH
)OXJKDIHQ.|OQ%RQQ
o ZZZNRHOQERQQDLUSRUWGH
)UHL]HLWDQJHERWHLQGHU5HJLRQ
o ZZZNRHOQHU]RRGH
o ZZZNRHOQWLFNHWGH
o ZZZODQ[FHVVDUHQDGH
o ZZZSKDQWDVLDODQGGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6RQVWLJH
o ZZZEEVUEXQGGH
o ZZZEHQFKPDUNNEVHUYHUGH
o ZZZEHQFKPDUNNRPPXQDOHUNOLPDVFKXW]QHW
o ZZZERKPWHGH
o ZZZGHQDGH
o ZZZHFHXURSDHXFOLPDWH
o ZZZKD]GH
o ZZZLSFFFK
o ZZZNDUOVUXKHGH
o ZZZNDZGH
o ZZZNRSIDQGH
o ZZZQDWLRQDOHUUDGYHUNHKUVSODQGH
o ZZZUU[GH
o ZZZWULSOHIGH

=XVlW]OLFKZXUGHQYHUVFKLHGHQH3UHVVHPLWWHLOXQJHQXQGEHULFKWH.|OQHU3ULQWPHGLHQ
DXVJHZHUWHW
